





f 


Pe ee ee ee 


ae tnt ctl at oa at 
ee CO TA ce Re 
NT 





Che Eronomist, 


| WEEKLY COMMERCIAL TIMES, 


Bankers’ Sazcette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








ee 


Vol. LIT. SATURDAY, JANUARY 13, 1894. No. 2,629. 
















CONTENTS. ar : . 
omy ECOWOMTSD. Che Economist. 
The Money Market ......... 87 | The Tramways of tlie United PRL EDERAL wane 
The End of the Session ... 38 MMI oc usccsxsnecaess 45 : bs = 
The Economics of Opium 39 | The Scotch Coal Trade...... 46 TERMS OF SUBSCRIPTION. 
The Resources of Italy...... 40 | Wills and Bequests ......... 46 PAYABLE IN ADVANCE. 
Fire and Marine Insurance FOREIGN CORRESPONDENCE !— varias teed . : 9 iia 
—Past and Future.. ...... Bs MNCs ceceslm acasvcecesseixees 47 Ce: erent 18nd; Yourty, 870: 
The Work of the Mint in SE irieken sees aiceyinenes 48 BY POST. 
ter a ears OT er rccnincesecvesxesncsennes 49 Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
The Atchison Receivership 43 | CoRRESPONDENCE :— Colonies and abroad £2 4s per annum. 
PRON 50s secscenedavces's<s 43| Independent Order of } > 
The Seeuy of Debeatuxe | Nuw Louw ita Nav Case of the Reosowist, NN nde te Broprien 
Holdees : PW Reka toy 45 PANIES . ae BL | Copies of the Ec CONOMIST may always be obtained in Paris and Nice of 
Mexican Finance ............ 45 | Pusuic Income AND EX- as Galignam. Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Mining Progress ............ 45! PENDITURR .................. 51 assenda. 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. ae - ————— ———— 
Bank Returns and Money WOOL PERG Gr acstssssccicescesaes 60 MONTHLY TRADE SUPPLEMENT. 
RRM 5, <i srautpscxetsnneces 51] Colonial and Foreign Pro- 
Notices and Reports........... 55; duce Markets ............... 60 | With this number is published the one hundred and thirty-eighth of a 
SPOR AEBES 0) 5S assascccsesecns 58 | Price Current................. b2 series of Monrihly Trade Supplements. Each Supplement contains 
Iron and Coal Trades ...... 59 | Stock Markets Price Current G5 anumber of articles on our various industries, together with 
eo: | 59 Railway Traffic Re sei et 2 


information on subjects of special interest to our manufacturers 
and traders. Careful digests cre made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Svecial atten- 





The Trustees, Executor, i Agency Company, Ltd. 
MELBOURNE. 


tion is likewise devoted to statistics of production and consumption 
Rasaienae - ~ both at home and abroad, the Monthly Board of Trade Returns 
CAPITAL— being given in their practical entirety. 
SUBSCRIBED LIABILITY .... ~ « £300,060 0 O 
PAID-UP * corencied 60,000 0 O 
RESERVES & UNDIVIDED PROFITS wee aes 116.961 0 O 
DIRECTORS. 








JOHN BENN, Esq., Chairman. 
F. R. GODFREY, E-q. 
R. MURRAY SMITIL, Esq., ©.M,G. 
JOHN GRICE, Esq. 
C. M. OFFICKR Esq. 
Specially empowered to act as Executor, Trustee, or Attorney 
under power, and to ootain administration as nominees of 
Executors or Next a Kin. 


The Company, unlike an individual, never dics, becomes in- 
capacitated, or leaves the Colony. 


JAS. BORROWMAN, Manager, 
FREDK. A. LANG, Assistant-Manoger, 
412 Collins street, Melbourne. 
LONDON AGENTS—Messrs ST. BARBE SLADEN & WING, Solicitors 
1 Delahay street, Westminster. 


BILLITER BUILDINGS 
SAFE DEPOSIT. 


SAFES FROM 15s PER ANNUM. 


OFFICES in Same Building 
From £25 Per Annum. 


Now that the disturbance incidental to the turn of the 
year has subsided the market has again settled down 
into a state of quietude and ease. Nor is there anything 
to indicate an immediate change in its condition. The 
reduction of their rates by the Bank of Germany and the 
Netherlands Bank points toa slackening of the conti- 
nental demand for gold, and although the ingathering of the 
revenue will by-and-by curtail market supplies, its influence 
is not likely to be felt for some weeks to come, and even 
then not in any marked degree. There is, however, one 
possible cause of dearer money later on, which it will be 
prudent to take into account, and that is, the financial 
embarrassment of the United States Treasury. Owing to 
the fact that itsexpenditure largely exceeds itsrevenue, the 
Treasury is being compelled to pay out the gold which 
ought to be held as a reserve against the Government 
notes in circulation. That it cannot possibly go cn doing 
much longer without creating exactly the same fear that 

| 








the Government will be unable to maintain gold payments 
which led to the panic of last year. Yet, although the Secre- 
tary tothe Treasury has repeatedly asked for authority to 
raise money by an issue of bonds, the Senate Finance 
Committee dawdles and talks over the matter without 
coming to any decision. There is the danger, therefore, 
of monetar y affairs in the States being again suffered to 
drift into such a condition that it will be abs solutely 
necessary to make heavy drafts upon the stocks of gold 
on this side; and, although it is to be hoped that this 
danger will be averted, its possibility ought not to be 
ignored. 
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Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 














| Yesterday. Last Week.| A Fort- ThreeWeeks| A Month 
| | night Ago. Ago. Ago. 
7. 1, | x Zz Io os 
Bank rate...... 3 | 3 | 3 3 3 
Market rate . 1 1g 23 24 23 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 






































(+ above; — below). 
| Yesterday. ‘Last Week.| A Fort- ‘ThreeWeeks) A Month 
| night Ago. Ago. Ago. 
- oe %, , , 
Witn Paris ........ — f — eo 4 _ + 3 
» Berhn......1 — 28 — iz — 2} — 2 — 13 
» Amsterdam., - 15 — ik _ ‘ * 2 — 2 
» New York! | 
callmoney' + & + ‘ + 1 a a ae ae 
RATES of EXCHANG!. 
| Yesterday. Last Week A Fort- ThrecWeeks A Month 
nivht Ago. Ayo. Ago. 
Per Mille. | Per Mille. | Per Mille, Per Milie Ver Mille. 
ID vcccpabsacaece Qeagst us 45 agstus | *l* agstus I} ag-t us 1 ayst us 
Germany ............ | 3 agstus 3 ast us 5 agetcus 5 ayst us 44 ay-t us 
SIN: scuilicececets 4j ayst us 6 aygst us Shuyst us 6 agstus | 6 aust us 
New York ........ 1? for us {i ag-tus about par 2) for us! 2) for us 


* This is the nominal exchange, and makes no allowance for the premium cn 
gold which is charged by the Bank of France. 





THE END OF THE SESSION. 


THe fact that Parliament rises to-day, and that the 
Autumn Session is virtually ended, is one which the 
country will regard with unmixed satisfaction. The 
conduct of public affairs in Parliament during the last 
three months has been little less than a scandal, and the 
electors will be glad to see this discreditable chapter of 
muddle and half-hearted tyranny brought to a close. 
Next Session could not be worse managed than this one 
has been, and there is some ground for hoping that the 
Government have seen the futility of their attempt to 
deprive the House of Commons of its legitimate functions 
as a deliberative assembly, and will in future recognise 
that the minority has rights, and that these rights must 
be reckoned with and respected. The Ministry rand their 





followers must, indeed, be unteachable if the events 
of the Autumn Session have not taught them this 
lesson. In the course of the last three months 


they have tried both the policy of oppressing the Oppo- 
sition and the policy of reasonable compromise. At first 
the Gladstonian battle-cries were, ‘‘ No ‘yielding to the 
minority ; no frittering away of our principles; the Bill 
as we want it, and no surrender.” ‘ The will of the 
majority must prevail.’” That was the principle every- 
where laid down by the Gladstonians. ‘It is,” they 
argued, ‘the right of the majority to have their own 
way. Within the majority there must, of course, be 
compromises between the Moderates and the R: adicals, but 
when once these compromises have been settled there 
is nothing more to be said. The Opposition have no sort 
of right to demand concessions to their opinions. Let 
them turn us out, if they can. If they cannot, they must 
submit to having the Bill driven through as we, its authors, 
and friends desire. What is the use of a majority, if it is | 
not a piece of mechanism for getting Bills through | 
Parliament, and for subordinating the will of those in 
Opposition to the will of those in power?’’ No doubt 


the position thus assumed was, in appearance, logical | a 


enough. . When, then, persons possessed either with more 
experience in polities than the New Radicals, or else 
with a keener appreciation of the spirit of our institutions, 
told the Gladstonian party that these tactics would not 
prevail in practice, and that they were contrary to the 
essential principles of government by deliberation, they 
were told that ‘‘ the representatives of the democracy 
intended to show a new and better way in the conduct 
of the business of legislation. Concessions to the 
Opposition might have been all very well in the 
days of aristocratic or middle-class rule, but they were 
out of place under the régime of democratic earnestness. 
The minority should, no doubt, be allowed to make their 
protest ; but that done, it was their business to bow their 
heads and submit. 
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| The result of putting these doctrines into operation was 
exhibited in the Autumn Session. After a most thorough 
!and deliberate trial, the new plan of driving the Bill 
| through the House as if it were a steam-: roller, able to 
overcome all resistance, utterly broke down. The steam- 
ee instead of crushing the Opposition and passing 
| noiselessly and remorselessly over every obstacle, soon 
at helplessly in the mud, and the most frenzied 
fforts proved unavailing to extricate it from its perilous 
catia. The Government thereupon resolved to 
forget all the tine things said about no concessions, 
and to adopt the old and well-tried plan of giving 
way on certain points to the Opposition. In a 
word, they acted like the wicked men of aristocratic 
and middle-class times, and made a compromise. The 
etlect was instantaneous. The billat once began to move, 
and in the course of less than a fortnight its multifarious 
clauses had been disposed of, and were ready to be sent 
| up to the Lords. Nor had this been accomplished by any 
real sacrifice of principle. There had been a certain give 
and take in regard to details, but the Bill in its essentials 
‘emained unimpaired. s, had suc- 
e that the 


minority had no right but to be outvoted and hold their 
tongues had proved a complete failure. The results of 
the Autumn Session have also shown how little use there 
is in attempts to hurry the work of legislation. It is 
evident not only that Parliament will not now 
be able to do any effective legislative work before 

but that the Parish Councils mag’ to pass 
e able to 
come into operation till the year 1895. And under these 
circumstances, little or ee was gained by the Autumn 
Session. If instead, the House had been su:mmoned to 
mect and to begin a new session in the Gret week of 
January, and had then and there taken up the serious 
consideration of the Parish Councils Bill, it would have 
been possible to have passed that measure by very soon 
y would 


Compromise, that 


ceeded where the attempt to apply the principle 


after Easter, and its application to the countr 
then have been not at all retarded. In that case an 
Autumn Session would have been saved, and Members 
of the House of Commons wot ould have 3 — di & period of 
rest to w itled 





hich thev were 
Both outside and ie eittaatih one ‘a the most 
marked features of the Autumn Session has been the 
disappearance cf Home Rule below the political horizon. 
While almost every otker political subject has been 
touched on, that has been leit undisturbed. No one, not 
even the Irish the: nselves, seems now to take the slightest 
interest in the subject, or to desire anything but com- 
plete forgetfulness in regard to the scheme for creating a 
Parliament in Dublin. Another feature of the Autumn 
Session has been the skill with which ail disputes in the 
Gladstonian party on the score of precedence for the 
measures to be introduced in the new Session have been 
relegated to the background. No Parliamentary st rategy, 
however, i is capable of preventing the outbreak of these 
disputes when once the House 
of 1894. Then and at once the point must be decided— 
is precedence to be given to the Evicted Tenants Bill, to 
the Welsh Disestablishment Bill, to the Local Veto Bill, or 
to the Bill for dealing with the various London questions ? 
We cannot doubt that whichever way the decision goes, 
there will be terttnte burnings of heart. If the Irish 
| insist upon an Evicted Tenants Bill taking precedence of 
| all other measures, they will virtually ‘close the door 
/against Welsh Disestablishment. An Evicted Tenants 
| Bill which will satisfy the Irish Members will probably 
| be a Bill that the Opposition will oppose with all their 
|might. But the passing of a Bill of this sort, together 
| with a contentious Budget, and the necessary work in 
, Supply, would almost certainly give the Government an 
excuse for saying, “‘ We cannot now deal with Welsh 
| Disestablishment, but must instead of a local measure 
take up one which will interest the whole country— 
| 


reassembles for the Session 


namely, the Registration Bill.” We do not, of 
| course, put this forth as a prophecy, but merely as 
an example of the sort of difficulties that are likely to arise, 
in any case, and whichever way the question of pre- 
cedence is decided, the matter is sure to be a cause of 
jealousy and heartburning. The Government made this 
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acertainty when they faithfully promised at least three 
groups that their Bills should be first. How Ministers 
will escape from a position so difficult remains to be 
seen. We must not forget, however, Mr Gladstone’s 
mastery over words, and through words over men. Itis 

uite conceivable that he would be able to convince the 
Welsh Members that in their case precedence was 
secured by occupying the second or third place. 








THE ECONOMICS OF OPIUM. 


Last week we reviewed the evidence taken in Calcutta 
by the Opium Commission with reference to its moral 
aspects. The Commission was issued neither at the 
request nor in the interests of India, but as a concession 
to the ‘‘ strong objections urged on moral grounds”’ by 
the anti-opium party. .Whatever points the Calcutta 
evidence may leave obscure, it has established four facts. 
First, the harmlessness of opium as ordinarily used in 
India. Second, the value of opium in malarious provinces 
as a general preservative against fever. Third, that 
opium is not a predisposing cause to disease, insanity, or 
crime in India. Fourth, that it is an infinitely safer form 
of stimulant for the Indian races tkan the alternative 
stimulant of alcohol. The practical action of the anti- 
opium party would be to absolutely prohibit the safer 
stimulant, and to flood the country with the cheap spirits 
which ruin every tropical people who come under their 
sway. 

We now turn to the economic aspects of the question. 
Opium is not merely a source of revenue to the Indian 
Government, it is a still greater source of income to the 
Indian producer. The most authoritative estimate gives 
the aggregate value of the opium industry at 12 to 13 
millions a year, divided between the British provinces 
and the Native States. It happens that the opium- 
producing districts of British India are among the 
overcrowded ones, in which any dislocation of an 
established industry would mean starvation to thousands 
of the densely-packed inhabitants. Opium is a very 
profitable crop in these tracts : the crop that pays the rent 
of the cultivator, and yields wages to the labouring class. 
Experienced administrators declare that the prohibition 
of the growth and sale of opium could, even in British 
territory, only be carried out by an armed force. In the 
Native States it could not be carried out at all. We do 
not refer at present to the heavy compensation which the 
British Government would have to make to the feudatory 
Princes. The capital value of that compensation, if 
fairly assessed, would probably not be under thirty 
millions sterling. But at whatever sum it might be fixed, 
it would not reach the cultivators, nor would it put a 
stop to the villagers raising their patches of the poppy 
which pays their rents. A vast department of spies and 
informers and armed policemen would have to be let 
loose on the Native States, in breach of our treaties 
guaranteeing non-interference with their internal afiairs. 
Another vast department of spies and armed police would 
have to surround the borders of each State to prevent 
smuggling into our territories: strangling trade by 
extortion, and erecting afresh the old barriers of 
fiscal isolation which a century of British rule has 
with difficulty broken down. It might be possible 
to arrange for the loss of revenue with the chiefs. 
It would be impossible without bloodshed to coerce 
their people. Such must be the results oi an attempt 
by a foreign Government to stamp out one of the 
national industvies of India, an attempt which the 
anti-opium party would not dare to make with regard to 
the brewing or distilling industries at home. 

Ons of tie common exaggerations of that party has 
reference to the amount of excise levied in India. We 
might suppose from their denunciations that the British 
Government in India mainly paid its way out of revenues 
raised from ‘‘ the misery and degradation of the people.” 
As a matter of fact, every nation insists on having 
some nervous stimulant, and every civilised Govern- 
ment raises a revenue from this national need. The 
only difference is, that the Indian people use their 















Indian Government raises a much smaller proportion of 
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chief national stimulant in great moderation, and the, 








its revenue from that stimulant than other civilised 
Governments do from theirs. Let us compare four 
European countries, representing the four great branches 
of Christianity, with India. We take the figures without 
verification from the statement of the Bengal Chamber of 
Commerce recently placed before the Opium Commission. 
Germany raises 56°59 per cent. of its general revenue 
from excise, Russia 34-96 per cent., England 28-19 per 
cent., Austria 17-09 per cent. The percentage which the 
opium revenue bears to the general revenues of India is 
only 9-06 per cent. This, too, in spite of a severity both 
as to the rate of taxation levied on opium and in the en- 
forcement of it unparalleled in Europe. The explana- 
tion is that the Indian opium consumer is almost 
universally a moderate consumer. Mr Monro, C.B., 
who has devoted his life and fortune to mission 
work in Bengal, speaks conclusively on this point. He 
states that the whole opium consumed in the Lieutenant- 
Governorship of Bengal averages only sixteen grains per 
head of the population a year; and that the whole 
rexenue raised from the opium-consumption of that 
population, exceeding seventy-one millions of souls, is only 
£140,000. Contrast these figures with our twenty-five 
million sterling of excise, and our total drink-bill of 
140 millions, for the population of the United King- 
dom, a population of less than thirty-eight million souls, 
or not much more than one-half the population of Bengal. 
Truly does Mr Monro declare that ‘‘ there is more danger 
to India from alcohol than from opium.”’ 

We have said that the stringency of the system of 
opium-taxation in India is unequalled in Europe. That 
system was based on the native methods to which we suc- 
ceeded in the last century; and each change which has 
been made has been in the direction of a severer and 
more exact control. The British Government has thus 
developed on a native basis a system of restriction and 
supervision which could not be enforced for six months 
in England or in almost any other country of Kurope. 
The poppy would be a profitable crop in perhaps 200 
of the 240 districts of British India. It is confined by 
penal laws to about a dozen of them. Even in the few 
districts in which its production is permitted the culti- 
vator has to grow it under Government supervision from 
the day he plants the seed to the day he draws off the 
juice. A still more direct control is exercised over the 
manufacture, every pound of the raw drug having to be 
brought to the Government factory, only to issue there- 
from through the Excise officers to licensed dealers. 
Cardinal Manning was askeen an anti-opiumist as lie was 
an anti-alcoholist, but he bore witness to the stringency 
of the Indian system. He emphatically declared in 
favour of the Government retaining its monopoly of 
manufacture “ rather than that it should break it up and 
distribute it into the hands of multitudes of traders, who 
will hereafter not only stimulate that trade, but render 
the control of it as impossible in that country as what I 
may call the monopoly of one hundred and fifty millions 
of money makes another trade uncontrollable in Kngland.” 
No severer system could be devised short of prohibition, 
and the prohibition of opium in India means the promo- 
tion of alcohol. 

A favourite economic argument of the anti-opium 
party is, that the opium trade prevents the development 
of our general commerce with China. The facts are as 
follows: The general exports and imports of China 
rose from 163 millions, valued in Haikwan taels, in 1881 
to 235 millions in 1891, and the British imports into 
China from 76} to 91? millions, while the value of foreign 
opium imported into China decreased from 374 millions 
of Haikwan taels in 1881 to 284 millions in 1891. ‘ The 
Chinese figures,’ writes the Secretary to the Calcutta 
Chamber of Commerce, in reviewing the whole period 
from 1869 to 1891, ‘show a falling off in the opium 
trade, and display at the same time a remarkable and 
steady advance in trade asa whole. Clearly, taerefore, 
the contention put forward by Sir Joseph Pease must be 
abandoned. He said: ‘Our general trade with China 
was not increasing, and we were probably destroying 
that trade and impoverishing those who might. be our 
customers by supplying them with opiijm.’””’, The 
Calcutta evidence shatters the economic arguments. of 
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the anti-opium party as completely as it disproves their 
allegations in regard to the moral evils resulting from the 
use of opium in India. 

We have deferred the financial aspects to the end, 
because we desired to deal with the subject entirely apart 
from considerations of our national self-interest. But it is 
clear that if, after the evidence now before the nation, Great 
Britain should determine to deprive India of her opium 
revenue, we are bound by every obligetion of honour and 
common honesty to compensate India for the loss. That 
loss has been variously computed at sums from thirteen 
millions a year downward. Allowing only for actual 
diminution of income to the treasury of British India 
and to the Feudatory chiefs, it can certainly not be 
assessed lower than four millions sterling per annum. 
Could any Government, Liberal or Conservative, come 
forward with a proposal to lay this burden on the British 
taxpayer? Any Government which attempted to shift 
it in whole or in part to the Indian taxpayer would be 
guilty of a gross injustice, and of a political crime. 

The truth seems to be, that the anti-opium party in 
England have been misled, as any association wielding 
a great influence in philanthropic circles, and carrying 
on agitation with the help of a subscription list, might be 


misled. Similar mistakes have been made by other pro- 
paganda. Missionary societies were misled by highly- 
coloured exaggerations about Jagaunath; Zenana 


societies have been misled by gross over-statements as to 
the practice of polygamy in India. It is now known that 
Jagaunath is a god to whom only flowers of rice and 
other bloodless sacrifices can be offered; and that 
polygamy in India is so much the exception instead of 
the rule, that only seven in a thousand Indian husbands 
have more than one wife. The missionary societies have 
had the candour to give up their traditional Jagaunath- 
Moloch, and the Zenana societies are giving up the old 
mis-statements about Indian polygamy. Will the anti- 
opium agitators now cease from their exaggerations about 
the use of opium in India? 


THE RESOURCES OF ITALY. 


Ir Signor Crispi is about to attempt the restoration of the 
finances of Italy, instead of merely securing a livelihood 
for the Treasury for the ‘year, the difficulties in his way 
can hardly be exaggerated. With the heavy debt of Italy — 
the heaviest, her resources being considered, of any large 
country in the world—he cannot hope to reduce expendi- 
ture by conversion, and any further taxation of the 
interest would be taken on the Exchanges of Europe as 
equivalent to repudiation, and would render it most 
difficult to raise even the loans required to keep going 
from month to month.’ Any heavy reduction of civil 
expenditure would excite such bitterness that Parliament 
could not be trusted from week to week, while the 
expenditure on public works has already been reduced 
below the point where retrenchment means waste rather 
than true economy. Nothing is gained, even in money, by 
leaving half-finished structures to rot. The main portion of 
the deficit of several millions a year must be covered by 
new taxation or heavy reductions in military expenditure, 
and although the Premier promises both, the obstacles 
in the way of the former are of the most acute kind. 
There is nobody to tax, except those who are oppressively 
taxed already. The income-tax, which may be taken 
roughly at two shillings and sixpence in the pound for 
those who pay it, is evaded in every direction, and falls 
with crushing weight upon those proprietors who hold, as 
usual in Italy, not properties, but shares in properties, 
which when they die will be still further divided. Some- 
thing might be got for the Treasury by more scientific 
and more honest collection, but the tax itself is not sus- 
The Customs 
duties, if increased again, would probably cease to draw, 
and already limit all the external commerce of Italy, 
while the internal taxes—the house duty, the land tax, 


APOLLINARIS, “THE Quvnen:. oy: Taste’ Warers.’—Attempts are 
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and the monopolies—fall upon classes already heavily 
burthened. There is no country where the communal 
taxes, or, as we should eall them, the rates, press so 
severely as in Italy, where the tradition of communal’ 


' feeling is so strong, and every parish and petty town has 


a long and well remembered history, and it is on the top 
of these that the King’s taxes ars riled up ever higher and’ 
higher. Theconsequence is that the peasantry have reached 
the limit of their endurance, even in Northern Italy, and 
in Southern Italy have got beyond it, and the peasantry 
are the population. There are manufactures in the 
Peninsula and there is commerce, but the real body of 
the people are the peasantry, and they are in eight-tenths 
of the kingdom wretchedly poor. Some of them, it is 
true, grow wine, but they have not learned the French 
arts of preparing it ; and while much of it is too light to 
keep, much more is sold to France at the lowest whole- 
sale rates, to be turned by adroit cookery and adultera- 
tion into the semblance of better stuff. The oils sell 
better, but are confined to districts, and for the rest the 
peasants, who on an average pay half their produce to 
the proprietors, who do nothing, are practically reduced 
in bad years to little more than bare food. This 
food itself is often insufficient, so that in the North 
thousands die every year of pellagra, the special disease: 
of poor blood, while this year in the South there is a sort 
of famine, and the agricultural classes declare that they can 
scarcely keep alive. So fierceis the discontent, that all 
Sicily is in veiled or open insurrection, which it requires- 
40,000 troops to keep down, and which has already 
abolished the octroi duties recently imposed upon the 
towns by sanguinary rioting, while the Neapolitan main- 
land is fullof agrarian rioters who, for want of a better 
title, call themselves Anarchists. Everywhere, indeed, 
South of Rome the bayonet is required to maintain 
external order. It is exceedingly doubtful whether any- 
thing like the full taxes can be collected this year, 
while it is not doubtful that demands for rent will 
be evaded or defied, to the ruin of all chances of a good 
income-tax collection. The tenure itself, it is believed, 
needs serious modification, and Signor Crispi is promising 
this; but even the execution of reforms, if Parliament 
will sanction them, will require much money, which 
there are no present means of borrowing or raising. 
It is difficult to conceive, under such circum- 
stances, whence more money is to be derived. The 
income-tax may be remodelled, and perhaps something 
may be done with the monopolies and with stamps ; but 
without the grist-tax there can be no large addition to 
the revenue, and to re-impose the grist-tax in the present 
temper of Italians would be to produce an universal, 
perhaps an irresistible, cry for a Republic, and local 
rioting over so extensive an area that the army, numerous 
as it is, could never deal with the movement. It takes 
hours to move troops into the series of little towns in a 
district, and only minutes to fire the local public build- 
ings, shoot the Mayor, and release all prisoners. We 
greatly doubt ifeven Signor Crispi will have the courage, 
under the circumstances, to impose fresh taxes upon 
Italy, while we are sure that if he does, they will be taxes 
upon the upper class, and will be so little fruitful, that 
the Treasury will not be sufficiently relieved. 

It remains to reduce the military expenditure, and 
this, it is believed, could be effected without abandoning 
the Triple Alliance. The enormous mass of Italian 
troops is greater. than would be useful even in war, for 
only a portion could be mobilized in time to be of use. 
It is calculated that with certain improvements in 
mobilization, and a further concentration of the army 
towards the threatened points, it would be possible to 
dispense with two corps d’armée without impairing the 
strength of the army at the beginning of a campaign, 
and this reduction, with the total abandonment of Africa, 
and some small economies in the inactive departments, 
would save £2,000,000 a-year. This is not a sufficient 
sum to fill the deficit, but the reduction would be 
taken all over Europe as evidence of an intention 
to economise, and would strengthen the hands of 
Government in’ demanding sacrifices both irom the 
better classes and the people. It would in no 
degree impair the security of the country, for Italy 
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must be defenced in the main by the Triple Alliance, | more, for that matter, than is the better marine outturn to 


and the members of that great Bund are willing that the 
reductions should be made. They say that a solvent and 
quiet Italy, able to occupy 100,000 French soldiers, is far 
more valuable to them than a bankrupt Italy, with a 
provincial insurrection raging everywhere, even though 
she could nominally dispose of half-a-million of men. 
There is no value for battle in such a mass if it cannot 
be moved, or if, when it is on the field, it is inadequately 
supplied. These views, it is known, have been commu- 
nicated to the Government of Italy, and there is nothing 
if it accepts them to prevent a reduction which, though 
it would not put the finances straight, would greatly 
relieve the Treasury, and would make efforts at economy 
in all other directions much easier. Unfortunately, 
the King is the real head of the administration, 
and though he feels the financial situation very keenly, 
he is most reluctant to adopt drastic measures of military 
reduction. He is a man of ability, but with all the 
tendencies of the House of Savoy. He considers his 
army the cement of his kingdom, which no doubt it is, 
and cannot bear to reduce the great school of order and 
loyalty ; and he is said to have an impression that the 
European war cannot be much longer averted, and that 
it is better to stagger on anyhow until it has arrived and 
is over, when, whether beaten or victorious, Italy may 
reduce her strength in soldiers to 150,000 men. If he 
had the power of prophecy that would be the correct 
view, but then he has not, and he has no power of 
beginning the war without his allies’ consent. He has 
great confidence in his own military capacity, which is as 
yet only warranted by the traditions of his house, and 
not by suzcesses in the field, and he has a preference for 
cavalry, the most costly of all arms of the service. It 
remains to be seen if, pressed as he is by his counsellors and 
by the costly disturbances in the South, his Majesty will 
give way, but until he does, any Italian Premier intent upon 
restoring finance must feel as if he were between the 
devil and the deep sea. He cannot cut down expendi- 
ture upon any great scale except in the military 
department, which is closed by the King, and he cannot 
impose a drawing tax except upon the agricultural 
population, who will rise in insurrection if he does impose 
it. The situation is a most difficult one, and although 
all Italy believes in Signor Crispi, he has not yet 
displayed the kind of ability which, under circumstances 
so calculated to produce despondency, rescues a great 
State. Moreover, he cannot decree reforms by fiat, but 
is dependent upon a Parliament adverse alike to severe 
reductions, to new taxation, and to any weakening of a 
credit which the Treasury cannot keep up without fresh 
means. 


FIRE AND MARINE INSURANCE -PAST AND 
FUTURE. 


Ir would seem as though the black cloud which has so 
long overshadowed the business of marine insurance has, 
during the past year, been partially dispelled. Or, perhaps, 
as those interested in the sister undertaking of fire 
insurance may be inclined tolament, it may be more correct 
to say, that the cloud has been driven with increased 
blackness into their own particular sky. At any rate, if 
common report be well founded, the results of marine 
insurance during 1893 are likely to be generally, and in 
some quarters even exceptionally, good, while those of fire 
insurance are pretty certain to prove distinctly bad. 
There may of course be, and probably will be, sundry of 
the marine insurance companies upon which fortune has 
declined to smile ; while on the other hand it is possible, 
but not, so far as we can gather, very likely, that there 
may be one or two fire insurance companies .which will 
be able to show a good report. If so, they will be the 
bright exceptions in a year of general disaster. 

To attribute to good or to bad management either the 
comparatively profitable outcome of marine business, or 
the unfortunate result of the fire business, during the past 
year, would obviously be a mistake. 
the profits might of course have been greater or the loss 
less under other direction, but, broadly considered, man- 
Any 
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be ascribed to high premiums, or the poor fire result to low 
rates. The rates now prevailing, indeed, in both these 
important branches of business are probably as low as they 
ever were ; and no persons are so ready to complain of the 
fact as are those whose vocation it is to accept marine risks. 
And inadequate, moreover, as are the rates for fire risks, 
those best qualified to know declare that certain of their 
competitors have embarked on a course which must 
infallibly end in still further abatements. On a series 
of years, management and rates have, of course, all to 
say to the results arrived at; but on a given year, unless 
such year be an average year, it isnot so. The fact is that 
the business of insurance—of fire and marine insurance, 
certainly—is in its essence a business of speculation ; a 
business of well-considered gambling, scientifically 
carried out on a basis which, over a term of years, must, 
or, at least, should, yield a profit to the table. Whether 
a particular year be good, or whether it be bad, the 
average results should be profitable. Bad management 
or insufficient rates will obviously upset the best of cals 
culations, but as we have already conveyed, to neither 
of these causes is the bad return of the 1893 fire busi- 
ness to be attributed. The rates may, as is affirmed, 
have dropped to a point at which they are no 
longer remunerative, but any rates which would 
have turned last year’s loss into a profit are utterly 
out of the question. Fires during the year were not 
merely occasional, but epidemic ; and epidemic through- 
out the world. The game, in fact, has gone agains‘ 
the table. Of late years it has done so more than 
once, so that the fire companies now have some leeway 
to make up. Whetber by standing shoulder to shoulder 
in the attempt to check a ruinous competition they will 
succeed in making it up, the future only can show. For 
ourselves, bad as things undoubtedly are in the fire 
insurance market, we are still not inclined to take a 
pessimistic view of the position. Things have now come 
to a point of badness at which, if ever, they ought to mend, 
and undue competition notwithstanding, we have suffi- 
cient faith in the sound common sense and general hard- 
headedness which has characterised the management of 
our fire companies in the past, to believe that before long 
the principles of the fire insurance game will once more 
assert themselves in favour of the table. We may here 
observe that in dealing at the beginning of last year with 
the subject of the decline in fire insurance profits, we 
took occasion to comment especially on the increasing 
cost of obtaining fire business. It is now satisfactory to 
learn that the fire companies have combined, not merely 
to arrest the serious increase compiained of, but also to 
reduce the expenditure hitherto incidental to the obtaining 
of business. What may be the decline in profits as 
compared with the previous year has yet to be 
ascertained. Whatever it may be, however, the 
shareholders who have chosen to venture their money in 
the hazard will do well to remember that they did so with 
their eyes open, and that the best management cannot 
stand up against a year of exceptional disaster. 

For marine insurance business matters have gone 
differently, and it is surely high time they should do so. 
After the recent lean years, a year of comparative fatness 
will be doubly welcome. There remains, of course, no 
inconsiderable part of the risks for 1893 which have 
yet to run off, and it may turn out that sanguine 
anticipations as to final results have been premature. 
But on the facts as they stand, tbe report is that 
underwriters have, as a body, to be congratulated. 
In such an otherwise happy condition of affairs, however, 
we see signs of danger as regards the future. During 
several years past marine insurance premiums have, it is 
well understood, been steadily on the decline, and there 
is grave reason to fear that if 1893 had been an average 
year as regards casualties instead of an exceptionally 
favourable year, underwriters would not have had much 
profit on which to boast themselves. It so happens that 
there have been few losses of magnitude, and that even 
the gales attending the close of the year were, for 
most part, not severe on underwriters. For 


a year of moderate losses it may well be doubted 
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whether existing premiums will prove sufficient, still less 
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profitable. 
given by underwriters—the badness of times, encroach- 
nent of foreign companies, competition amongst the com- 
panies, and the “‘ broker-underwriter ” system now prevail- 
ing at Lloyd’s—a system under which the underwriter, as 
broker, is interested in placing a risk at a rate lower than 
that paid by his competitors in the Room, while the 
interest of the broker, as underwriter, is to get the 
highest rate he can. A man cannot be both buyer and 
seller, and it apparently must, as is alleged, sometimes 
happen that the immediate gain of the broker outweighs 
the future and at all times problematical profit of the 
underwriter. But be the causes of the present rates what 
they may, there is at any rate acommon agreement that 
marine insurance rates are now at a point at which they 
are to be regarded as practically unremunerative. To 
act on this conviction, in the face of a profitable year, will 
be more than ever difficult, and it is greatly to be feared 
that the present gleam of sunshine will be the cause of 
further reductions which nothing less than a succession of 
good years would justify. 7 

Of the unsatisfactory pass to which marine underwriting 
has come nothing is more significant than the disappear- 
ance of one marine insurance company after another, 
English and Colonial, together with the constant with- 
Of late 
these withdrawals are reported to have been exceptionally 
numerous. So numerous, indeed, that unless the results 
of 1893 should serve to arrest them, the falling off will 
of necessity become a matter calling for the serious 
consideration of the corporation; for with a steadily 
growing expenditure the establishment cannot view with 
equanimity a steady diminution in the number of 
contributors. Whether the unremunerative results which 
presumably have led to many of these retirements 
are attributable solely to the mischances of marine 
underwriting, or whether a special branching-out into 
the business of fire insurance, of burglary, of mutual 
guarantee, of guarantee of bank deposits, and all the 
rest of it, has anything to do with them, is a matter 
upon which we have no reliable information. If, 
however, we are to accept as correct the views 
of journalism claiming to be well-informed on such 
subjects, the branchings-out into businesses for which the 
average Lloyd’s underwriter can obviously have had no 
proper training, is certainly responsible for something. 
If we remember rightly, indeed, it is no great while since 
Lloyd’s Committee publicly warned insurers that the 
pecuniary guarantee exacted from each new member did 
not extend to cover such fancy business at all, and it 
may be supposed that such a notice would not have been 
issued except for grave reason. As to the members who 
have retired with the prick of the hook in their mouth, 
they are likely neither to return to the fly themselves, 
nor to tempt others to try their luck at a game which, if 
frequently exciting, is at least as frequently unprofitable. 
No doubt, however, by dint of experience Lloyd's under- 
writers should be able to obtain a good insight into the 
mysteries at any rate of fire insurance, and from this 
point of view the year 1893 has probably been distinctly 
valuable to them. 











THE WORK OF THE MINT IN 1893. 


Ir used to be necessary to wait for a record of the 
operations of the Mint until the publication of the report 
of the Deputy-Master, which is not—and, inasmuch as it 
deals with the coinages of other countries as well as our 
own, cannot be—issued until several months after the 
expiry of the period to which it refers. Last year, how- 
ever, Sir Charles Fremantle began the excellent practice 
of issuing in advance of his detailed report a_ brief 
summary statement of the Mint transactions for the 
year, and this week we have received this summary 
record for 1893. From that we learn that during the 
past year there were issued from the Mint gold coins to 
the value of £8,915,800. Of this total £100,800 consisted 
of five-pound pieces and £99,542 of two-pound pieces, 
two classes of coins which do not enter into general 
circulation, being taken up either by the numismatist or 
the jeweller. Omitting these, the issue of sovereigns 
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For the bareness of rates various reasons are | and half-sovereigns amounted to £8,715,400, which 


compares with the total for the previous year thus :— 


Goup Corns IssueD. 


1893. 1892. 
£ . 
OVOTRIIR « civcnstccssnescaes 6,309,000 ...... 7,080,100 
Half-sovereigns ..........-. 2,406,400 6,617,400 
CT1B AOD ows. 13,697 ,5€0 


While, however, these new issues were being made, light 


| gold coins were being withdrawn from circulation under 


the provisions of the Coinage Act of 1891, the amounts 
thus withdrawn being as follows :— 


Licht Gouip Coin Witruprawn. 








1893, 1892. 
£ £ 
OU OPOHEINS n.ssccececcseneses 3,943,000 ...... 9,415,000 
Half-sovereigns ............ 2,3&7,000 ... 6,785,000 
6,300,000 ...... 16,200,000 


Seeing that the total value of half-sovereigns in circula- 
tion prior to the commencement of the coinage reform 
was estimated to amount to only a little more than one- 
fourth of the value of the sovereigns, the large proportion 
of half-sovereigns in the aggregate amount withdrawn 
is noteworthy. Referring to the matter in his last report, 
Sir Charles Fremantle wrote: ‘The half-sovereigns 
form a strikingly large proportion of the total amount 
received, a fact which is mainly due to the unsatisfactory 
condition of the coins of that denomination, as well as 
to the comparatively slow rate at which large masses of 
gold coin circulating in distant parts of the country 
necessarily reach the Bank of England. The result of 
the enquiry into the state of the gold currency conducted 
in the Mint in 1888...... as well as of other independent 
investigations made prior to that date, forbid the suppo- 
sition that the half-sovereigns form nearly so large 
a proportion of the total gold currency......... and it 
may safely be anticipated that the falling off in the 
weekly receipts of these coins ‘‘ now being shown,” will 
shortly be much more marked.” This expectation, how- 
ever, it will be seen, has been only very partially realised, 
for while last year the amount both of sovereigns and half- 
sovereigns withdrawn was very much less than in the 
year before, the proportion of half-sovereigns to the total, 
which in 1892 was 41°8 per cent., amounted in 1893 to 
37-4 per cent. There was, therefore, not that large 
decline in the proportion of half-sovereigns which Sir 
Charles Fremantle looked for, and on this point he will 
probably have something to say in his next report. One 
explanation may be that the half-sovereigns having 
suffered relatively more from wear and tear than the 
sovereigns, bankers are getting rid of them first, but 
without entering upon that question, it may be well to 
show what progress has been made in the work of recon- 
stituting our gold coinage. The estimate of the Mint in 
1888 was that the gold coin then in circulation amounted 
to £102,500,000, and that out of this total £52,600,000 
consisted of light coins. Since then there have been 


withdrawn :— 
£ 
Under the Coinage Act, 1889: Pre-Victorian coin......... 2,463,000 
a # IGGL: TAGE COIN « ......000s00000002 22,500,000 
. s » Coin received as bullion 1,168,000 
26,131,000 


If, therefore, the estimate of 1888 is to be relied upon, 
we have now got rather more about through with the 
work of reconstitution. 

With regard to the silver coinage, the statement of 
issues and withdrawals in each of the past two years is : — 


SILvER Corns, 








——Issued.—~, ---Withdrawn.— 
1893. 1892. 1893. 1892. 
£ £ £ £ 
England and Wales 667,871 ... 623,023 ...... 235,000... 190,000 
EOIN fg 84,000 ... 88,000 ...... 36,00) 27,525 
SOM 32,000 ... 30,250  ...... 5,000 eee 
epee oo 229,600 ... 108,659 ...... 18,113 9,691 
Totals... ....... 1,008,971 ... 849,932. ....., 294,113 ... 227,216 


The total amount of silver bullion purchased by the 
Mint in 1893 was 2,212,303 ounces, and it was bought at 
an average price of 36,';d per ounce. As the coin is issued 
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at the price of 66d per ounce, the Mint realised the 
enormous seignorage of 81? per cent., and secured on 
this branch of its business a profit of £273,800. How 
greatly the rate of seignorage realised last year exceeded 
that of any previous year, the following ten years’ state- 
ment will show :— 

Average Price 


Paid for Rate of 
Bullion. Seignorage. 
d % 

PUM eirroice shan ckamecaeresackesesnenespen DCE. sasceses 81? 
MM Soca iu sein tones s was eaee. cece estos See Posh cccees 65} 
WMIMEY anna ta ig ket cu sGesesasctaueceiecleces eee 4516 
MRM cacti dees eb seeders doh obads a08e% MONI 2 bce spies 354 
REE Eerie AEE Renan re 54 
BENE. (Asciecsesazesevessopinateamuackercrs ee 533 
PMN rece cacecscsve cvepocacanesese tender ME sence 48 
OI oecsacavanrectsssessteeatemtecsteus GBA sacsdicue 413 
EEO e (isnnsnlacras ech ovuupelt ong aetesatod BOP cececeees 36 
WA, winan vasscunnnhessceshohattavien Sosvnes RN esi aac 2 


The number of pieces of all kinds struck during each 
of the past two years, and the amount of the colonial 
coinages executed, are set forth in the following tables :— 


Goop Corns Struck at the Mrnt. 























1893. 1§92. 
| Pieces. | Pieces. | Pieces. | Pieces. 
Gold, Imperial .............. | 11,397,502) 120,785,206 
Silver, Imperial ............:21,530,451 15,901,395) 
sof ROOM os nas sce cacats ,23,954,000 \15,581,000) 
| ————- -}45,484,451|——_—_—_ 31,482,395 
Bronze, Imperial............ \18,948,527 13,867,246) 
Ss OGIOMIAE ..2.5.2.0.0s | 2,009,000 | 1,200,000 
|—____ 20,948, 527| ——- ——|15,067,246 
Nickel, Colonial ............ 264,000) Lee seat 
NS cccctcarnienes '78,094,480 67,334,847 
CoLontIAL CoINAGES EXECUTED. 
Colony Metal 1893. 1892. 
WORST oe) oii ncs cn coisa nee asee Silver .. $160,000 ... $298,000 
NR sooo. sen sas ess socdensceecs fy ... Rst,000,000 ... Rs500,000 
BIORE TODD) vc ccicssssrs rescees oa .. $1,500,000 $900,000 
Straits Settlements ......... i hi $194,000 si 
WEG SU IOS, s ccncsieneansee sans = ae ae £900 
Esa cnicns ons wseeses uses Bronze ... $20,000 $12,000 
MMIII Sc ccsenacesvevesteneee Nickel .., £500 Se 





THE ATCHISON RECEIVERSHIP. 


It remains to be seen what action the Committee of 
Atchison bondholders appointed at the meeting on 
Thursday will take to protect the interests of those they 
represent. Very properly, they did not come before the 
meeting with any definite proposal, since it is evident 
that the indispensable preliminary to the propounding 
and consideration of any scheme of reorganisation is a 
thorough investigation into the affairs of the company, 
Fortunately, in the case of the Atchison there is an 
absence of those complications which have made the 
reorganisation of the Union Pacific and the Northern 
Pacific tasks of almost insuperable difficulty. The causes 
of the Atchison disaster are simple. They resolve 
themselves into the existence of a large floating debt, 
and the possession of several auxiliary lines of a useless, 
if not dangerous kind. The appropriate remedy, therefore, 
would seem to be an assessment on the stock sufficient 
in amount to discharge the floating debts; and the prompt 
divorce of branch lines like the Atlantic and Pacitic 
and the Colorado Midland. But desirable as such a 
course may be, there are several pre-requisites to its 
adoption. One of these is an accurate understanding as 
to how and for what purposes the floating debt was 
contracted. The amount,as stated by the President— 


including the interest that accrued on the Ist inst.—is | 


£2,040,000. This, however, does not include the actual 
net floating debts of the branch lines, of which, although 
they are separated through separate organisations, the 


represented by its outstanding securities. 
reports, as we pointed out the other week, are voluminous, 


system. Oua this vital point, however, the information 
given is extremely hazy. There seems to be no doubt 
| that the floating debt had its origin in advances to those 


Ss cover the operations and finances of the entire | 
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branch lines which, like the Colorado Midland and the 
Atlantic and Pacific, are dependent upon the Atchison 
treasury for funds not only to meet their fixed charges, 
but to pay for whatever improvements are effected. At 
the same time, however, the purpose of a large portion of 
the borrowing remains unknown, and that will have to 
be made plain before there can be any satisfactory basis 
for the consideration of reorganisation plans. 

Meanwhile, it may be well to direct attention to one 
very vicious phase of American legal procedure in regard 
to receiverships, and that is, the uniform ability of the 
offices whose mismanagement is apparently responsible 
for the disaster, to have themselves appointed custodians 
of the property. No possible hardship or wrong would 
ensue if temporary receiverships were the rule, to be 
followed by a permanent appointment when all interests 
concerned had been granted a hearing. As it is, in this 
case President Reiniart, upon whom, after his recent 
utterances, no reliance can be placed, has the advantage 
of being in control, which is certainly not as it ought 
tobe. It is so far satisfactory, however, to find that 
people in the States seem to be pretty much as dis- 
gusted with Mr Reinhart’s conduct as are people here. 
Thus Bradstreet’s declares that it is ‘‘ impossible to excuse 
managers of enterprises who deliberately say what is or 
is not to be done when they not only know the contrary 
is true, but are at the moment engaged in enforcing the 
contrary.” And this feeling in the States should do 
something towards strengthening the hands of the Bond- 
holders’ Committee. 


—— 
| 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, December 12, 1893. 


‘‘T am sorry to be obliged to oppose the motion for a 
reduction, as I think the Customs Law should not be 
altered in that direction. Furthermore, tie financial 
situation of the country is much more serious than is 
generally supposed.” These are the words of the 
National Finance Minister, Dr Terry,during the recent long 
debate on the Customs Law for 1894, when a motion 
was made to reduce one of the innumerable taxes that 
now press alike on imported articles, to the number of 
two thousand or more, and the so-called home manu- 
factures and industries which, through some extraordinary 
economic aberration on the part of Congress and the suc- 
cessive financial doctors that have had the country in 
hand for some years past, have first been protected by 
enormous duties on the imported articles that compete 
with them, and are now called on to pay taxes also, while 
the Customs duties get still another turn of the screw, in 
the insane effort to still protect home industries and 
increase the Custom House revenue at the same time; 
trying to extinguish fire with oil, in fact. It is not the 
first time that the Finance Minister has thrown out vague 
hints that the financial situation of the country is worse 
than it seems, bad enough though that be, as represented 
in official documents, such as the Budget and the 
Ministerial report to Congress. Crushed as the Treasury 
is by debts, home, foreign, and floating, that sweep away 
more than half the total revenue of the country, with 
some eight or ten millions extra expenditure already 
voted by Congress during the Session, and a welk founded 
fear that further large sums (amongst them a _ heavy 
amount to finish the Madero port) will be asked for by 
the Executive and granted before the National Legislature 
rises for the summer vacation, after the longest 
session in its records, the Finance Minister and the 
framers of the law3 seem to have lost their heads, with 
the delusion that a further increase of import dues will 
bring the increased revenue so desperately required. To 
such 2 pitch has protection, and the effort, to squeeze 
more out of the ‘‘milch cow” of the Republic—the 
Castom House-—-brought matters, that the average 
| import duty all round is now over 33 per cent., or the 
same as in autocratic and misgoverned Russia, while it 
lis 8 per cent. higher than the ‘average in the pro- 
| tectionist United States; and this crushing burden is 


laid on a population of less than five millions of souls. . 











eee wore eee 





omen 


a es cae 


ae 








Te rss 
s 








44 THE ECONOMIST. 








Some of the speeches and economic reasoning put forward | 
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dition just at present. Last night, after several days 





in the course of the debates for the increase of taxation | of debate, the House of Deputies voted in favour 


have been characterised by some of the newspapers as 
more worthy of a mad-house than of a body of legis- 
lators in their senses ; and this criticism, severe though it 
be, is only too well-deserved. The result must inevitably 
prove disastrous to the national Treasury, no matter 
how much material progress the country may make. 
Smuggling, which has always flourished in this country, 
and which has hitherto been estimated as depriving the 
State of one-fourth of its revenue, must inevitably assume 
still larger proportions; while a further barrier to any 
revival of immigration is raised by the increased cost of 
living. In fact, calculating the premium on gold, the 
import duties which the unfortunate consumer—the 
whole country—has to pay have increased by 500 per 
cent. in the last three or four years, a thing unheard of 
in any other country under the sun. Only one voice, 
that of Senator Anadon, was raised during the debate 
in warning as to the end of such infatuated legislation. 
He made several brilliant speeches in favour of freer 
trade and the absurdity of bolstering up artificial home 
industries by protection on one hand, and then trying to 
squeeze revenue out of them on the other. His voice 
fell in a wilderness, but his words will come home to the 
country some day, that cannot be very far distant. The 
fatal delusion that increased production and augmented 
taxation is the high road out of the crisis in Argen- 
tine finance is still held as gospel by the ruling class 
in this country. President Celman was the first to pro- 
claim increased production as the perfect cure for the 
financial ills of the Republic. His successor, Dr Pelli- 
grini, a cleverer man, proclaimed the same theory. All 
the successive Finance Ministers have held it, and the 
present one seems to pin his faith in it as firmly as the 
rest. Production has increased, is increasing, and may 
with perfect safety be predicted to increase enormously 
still; but there are no signs whatever that the financial 
situation is improving. Quite the contrary. Not a single 
one of President Pefia’s promises of retrenchment and 
financial reform when he entered office has been carried 
out, not through any want of will on his part, but owing to 
the root taken by the delusive system of protection, and the 
criminal indifference of Congress to reform of any kind. 
The year just closing has been as conspicuous in this way 
as its predecessors ; and the unexpected outlay on the 
many revolutions, which the Treasury could so badly 
spare, has had no effect whatever in restraining the 
National Congress in heaping up public expenditure. So 
long as this reckless financial legislation is continued— 
and the prospect of a new leaf being turned over is very 
remote indeed—the public creditors of the country are 
destined to frequent disappointments, and to see further 
financial shifts adopted. The Finance Minister is just 
now meditating the consolidation of the floating debt, 
which he modestly—very modestly I think—estimates at 
30 millions currency, into a ten per cent. amortiza- 


} tion loan without interest. The Bill has not been 


sent to the Legislature yet, but will probably be rushed 
through at the tail end of the Session. Of course, 
this consolidation of the floating debt is merely clearing 
the ground for entering into fresh indebtedness of the 
same kind. For the twentieth time, it is announced 
this morning that the Chamber of Deputies intend to 
commence the debate on Dr Romero's arrangement of 
the foreign debt at this afternoon’s sitting. The general 
opinion in political and financial circles still is, that the 
Government will have a large majority; and this is not 
unlikely. The frequent delays and postponements and 
general hnole-and-corner way in which this, the most 
important measure of the Session, has been dealt with, 
both by Government and Congress, has impressed the 
general public most unfavourably. Indeed, from its first 
inception by Dr Romero, the public have had no belief 
whatever, either in the power of the country to carry 
out the onerous provisions of the second moratorium, 
knowing full well that Congress will ‘‘ outrun the con- 
stable’”’ again, just as it has done with the first 
moratorium, which expires with the present year. 

’ Politics and finance are Siamese Twins in this 
country, and neither of them is in a very sound con- 
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of applying the process of Intervention to the im- 
portant province of Tucuman, where the recent 


|abortive revolutionary movement first began in the 
| Interior. This makes six of the States of the Confedera- 


tion now under the absolute control of the Central 
Government, and they will most certainly be kept so till 
after the elections to Congress in February next, 
which will decide for a time the long fight between 
the political parties. There are, unfortunately, many 
unequivocal signs that the old corrupt party will 
eventually find its way back to power in many provinces, 
and thus react on the Central Power. The province of 
Santa Fé, whose successive Governments for years have 
been corrupt amongst the corrupt, is specially exposed to 
the danger in question. A weekly English paper, 
published in Rosario, the Argentine News, describes as 
follows the recent inscription of voters in Santa Fé 
province :—‘‘It is not putting the matter in an ex- 
aggerated light to say, that nothing whatsoever was 
lacking to prevent the registration being regarded 
as one of the most colossal frauds ever politically 
perpetrated in the country. These frauds were com- 
mitted in the most open and barefaced manner, in 
defiance of every protest and of the boasted guaranteed 
impartiality of the National Interventor. In the capital 
itself numerous autonomistas inscribed themselves three 
times over, the head police department was constituted 
into autonomista headquarters ; every official, agent, and 
member of the police force was actively engaged in 
promoting the success of the autonomista party, whilst 
in the camp districts police commissaries were engaged 
in taking batches of peons, belonging to other provinces 
and imported for the purpose, from district to district in 
order to swell the record of the Autonomista registration. 
For this purpose, and we presume with the consent of the 
National Government, every official throughout the 
province has been appointed by the National authority 
from the one political party endeavouring to sustain that 
régime described by the actual President, Dr Saenz Pena, 
as ‘most opprobrious,’ and one of the first to be over- 
thrown by the regenerating party.” 

The foregoing sytem of registering voters was not con- 
fined to Santa Fé province. Here in the capital the 
registration was, let us say, comparatively honest ; but 
more than one-half of the citizens entitled to vote did not 
take the trouble to register their names, and so will have 
no voice or weight in the coming elections. This state of 
things shows lamentable political demoralisation in the 
capital of the Republic. Here, as in North America, 
respectable people keep aloof from politics. 

Two days ago the National Government made a little 
coup-de-théatre by revoking the edict of banishment against 
a number of Radical patriots, who were forcibly shipped 
to Montevideo after the overthrow of the revolution. Dr 
Irigayer, Dr Leonardo Pereyra (the richest man in the 
Republic), and other prominent Radicals, have refused to 
accept the amnesty till the state of siege be raised. This 
will not occur till after the elections in February, as 
Government willask Congress to renew martial law fortwo 
months more; in other words, till after the elections in 
February. Thus, the country will have had six con- 
secutive months of state of siege under the ‘‘ regenerating” 
Government of Dr Pefia, an unenviable distinction, that 
none of his predecessors ever acquired. 

In spite of the busy seasen being in full swing, and 
heavy arrivals of gold coin from England and Uruguay, 
the premium on the precious metal dves not fall. The 
main reason for this is the deep-rooted fear and distrust 
in the public mind as to the future of politics, which are 
only kept from again bursting into flame by the state of 
siege. The abnormal fact that the Government is deeply 
interested in the continued depreciation of the currency is 
also a factor in the case. The exchange market is 
unusually low and sluggish for this time of year; but 
the banks who rule these operations can no doubt explain 
what appears an anomaly to the outside market. A 
slight rise in the rates is not improbable, however. In 
spite of the unsatisfactory condition of politics and finance 
the country at large is making steady progress toward, 
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BUSINESS NOTES 





The Security of Debeuture Holders. — We have 
repeatedly drawn attention to the necessity that exists 
for investors, when purchasing debentures, to look 
carefully into the nature of the security supposed to be 
conveyed by these documents. Unfortunately, a kind of 
superstition attaches to the word debenture, which, in the 
minds of most people, invests anything called by that 
name with absolute rights over all the property of the 
company by which it is issued. This faith, however, has 
recently received some rude shocks, since, when put to 
the test, many so-called debentures are found to be really 
nothing better than promissory notes. The most recent 
and striking example is the ‘‘terminable debentures ”’ of 
the New Zealand Loan and Mercantile Agency Company, 
which were the subject of discussion at the meeting held 
this week. The holders were some time since offered the 
option of conversion into debenture stock, secured by a 
mortgage of the uncalled capital and a floating charge on 
the undertaking. It is clear, however, that many holders 
believed they already possessed a ‘‘ mortgage,” and so 
did not trouble to convert. It is difficult to understand 
why, seeing that it was to the interest of the company 
to carry out the conversion, the directors did not clearly 
point out to holders what they appear to have themselves 
clearly understood, that they were offering debenture stock 
with the security of amortgage in exchange fora bond which 
does not convey any such security. It was undoubtedly 
the desire of the directors that the bulk of the debenture- 
holeers should convert, and nothing could have been 
mere efficacious in inducing them to do so than a clear 
stutement of the superiority of the security offered to 
them over that they were already in possession of. As 
the case stands, it is evident that many of the debenture- 
holders were unaware of the character of the security 
they held, and it therefore seems desirable that when it 
is attempted to raise money by means of debentures, it 
should be incumbent upon the issuing company to publish 
in the prospectus the text of the proposed bond. 
Intending investors would then know exactly what they 
had to depend upon. At present they are often misled 
by the idea that a debenture necessurily carries pre- 
ferential rights both as to principal and interest, whereas, 
in fact, it more frequently than not does nothing of the 
kind. 


Mexican Finance. — Mr Limantour, the Mexican 
Minister of Finance, has submitted to Congress the esti- 
mates for the fiscal year 1894-5, in which the revenue 
and expenditure are set down as follows :— 





$ 
WAGGGSORLOVORTO nncic os csciccscesscesecesecs 43,074,053 
Estimated expenditure ..............6 cscseees 43,054,372 
Estimated surplus ..............20e00 19,631 


A Budget surplus is a new thing for Mexico, and it is all | where local enterprise seems to have taken a fresh start. 
the more remarkable that it should be attained now, when | Just to revert for a moment to the new mining companies 
the Treasury is suffering so greatly from the low price of | of the past year, it is much to be regretted that the undue 
and the consequent enhancement of the loss} preponderance of the purchase price over the working 
The Mexican Government, however, | capital, to which we have frequently drawn attention, 
itself resolutely to the hard | has been more marked than ever. 
task of making ends meet, both by cutting down! put themselves down for 78} per cent. of the total capital, 
Mr Liman- ! leaving 214 per cent. only for working capital. 


silver, 
on exchange. 
appears to have set 


expenditure and increasing taxation. 
tour enumerates retrenchments in expenditure to the 
amount of $6,853,000 per annum that have heen 


effected during the past year or two, while during the | capital subscribed to mining companies is entirely unpro- 
same period new taxes, calculated to produce $5,575,000 | ductive ; but, after all, investors have themselves to thank 


per annum, have been imposed. The expenditure for 
the ensuing year, moreover, will be lightened by an 


arrangement with the Mexican National Railway, the | 
amount of whose subvention will be temporarily reduced ' 
from $1,080,000 to $360,000, and also by the application of | 


& portion of the proceeds of the recently-contracted loan of 
£3,000,000 to the payment of certain liabilities which would 
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recovery from the crisis, and the accounts from the rural | otherwise, have constituted a charge upon the estimates. 
districts as to harvest prospects are the best for many | Relief obtained in these ways will, of course, be only 
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temporary, but the measures taken to curtail the 
administrative expenditure and to increase the revenue, 
whether they fully suffice for: their: purpose or not, do 
certainly show an earnest. desire on the part of the 
Mexican Government honestly'to fulfil their obligations. 


Mining Progress.—Nothing could much more clearly 
indicate the lack of speculative ‘enterprise which existed 
during the past year, than the fewness of the new mining 
and exploring undertakings which appealed to the 
investing public for subseriptions in the period. In 
average years the steady increase of gold production in 
South Africa would have been used as a very successful 
lever by the mining promoter and vendor with properties 
to float in various parts of the globe ; but, as a matter of 
fact, though the number of companies of the kind 
registered last year was slightly larger than in 1892, the 
prospectuses of only seventeen companies were advertised, 
these having a nominal capital of about £2,767,000, 
though the amount offered was only about £2,000,000. 
There were, of course, numerous reconstructions in these 
descriptions of companies; but it has been found much 
more difficult than usual to obtain new leases of life for 
undertakings of the ‘hardy annual’ type, and the 
number of final dissolutions has very largely exceeded both 
the new companies and the reconstructions. Concerns 
such as the Emma and the Flagstaff, which have done 
little but reconstruct for the last twenty years, are still 
with us ; but some other hoary-headed offenders have been 
put out of their misery. Notably, the Etheridge United 
Mining Company has disappeared. Over six years ago 
this venture caused a good deal of excitement. It 
acquired a comparatively small property in Queensland— 
possessing great promise, of course—and on the strength 
of the most shadowy prospects the company managed to 
float three or four subsidiary concerns, the total capital 
subscribed amounting to some £550,000. Subsequently 
the bits of land were amalgamated, and a further sum of 
about £30,000 has been expended in proving that the 
Etheridge property never possessed any commercial 
value at all. ‘Taking into account the premiums estab- 
lished upon the shares of the parent company and one 
or two of the offsprings, this Etheridge fiasco has cost 
those who engaged in it not far short of a million 
sterling. We show elsewhere the total output of gold 
from the Rand mines in the past year, and need only 
note here that the value of the product of the district 
was but little short of five and a-half millions sterling. 
The contribution of the Barberton goldfield probably 
brings the total of the two districts up to six millions; 
while the Mysore group of mines in Southern India and 
the new goldfield in Western Australia have added about 
a million and a-half sterling to the world’s gold 
supply. These comparatively new producers have, 
therefore, in the past year contributed something like 
£7,500,000 to the aggregate output of the precious metal# 
It is likely, too, that the output of gold in Queensland 
has been considerably larger than in the preceding year, 
especially in the Gympie and Charters Towers districts, 


Last year, vendors 


It is not 
to be wondered at that reconstructions and failures are so 
numerous, when such an absurd disproportion of the 


if they put their money into concerns where such a 
disproportion exists. 


; 
The Tramways of the United Kingdom.—The Parlia- 

mentary return relating to the tramways of the United 
Kingdom shows that on June 30th last there were 960 
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miles in operation, an increase of 14 miles over the previous 
year. The figures relating to the traffic show fairly 
satisfactory results, the number of passengers carried in 
the whole kingdom having exceeded the numbers in 1892 
by 16,610,963. The capital expenditure exhibits a mode- 
rate butsteady growth. Perhaps the chief point of 
interest in the return is the proportion of increase in gross 
receipts that is carried into net revenue. The return 
shows that not only has the whole increase of £74,664 in 
gross receipts become available as net revenue, but the 
latter was further swollen by a saving of £15,910 in work- 
ing expenses, as compared with the previous year. The 
figures are as follows :— 


United 















































Year ending June 30. England. Scotland. | Ireland. Kingdom. 

Length of line open ad | Biles, | Miles. | Miles, Miles. 
SE daus stepesniy = oresniopecese mi 86| 686] 960 
IE nich bcbun canna acu’ neseeta lt 759 | 84 j 112 946 

cleat, LTR a EN aT ET ek +14 

Number of passengers carried) — —-—— | — — — — ——- — — — — —-- | —- - — - — 
EN SEs sinless sia geuploetess | 476,928,832} 82,095,160 39,265 517 693,289,509 
1892 .. ceseerceeseecesse cores eeee-| 403,137,946) 82,195,667, 36,394,933) 531,678,596 

eee: Ge Gp eae eaweeeewese 0 Sean <asce Se 
Increase or decrease) + 13,790,886) 50,507 + 2,870,584'+ 16,610,963 
Capital expenditure — wee? aay ; £ *y ee £ 
SNE agers nan uatist wo niasteoreuatees 11,418,828 1,399,355) 1,285,969! 14,104,152 
Sp koodbidticsicund. Mabe 11,235,074 1,369,234) 1,275,926, 13870,234 
Increase ....c..0s00 sosees + 183,754) + 40,121! + 10,043) + 233,918 
Gross receipts— —_———_—- — |-—-—-—_—__|- 
__ es Renbeseeneasthier cours 2,904,026 434,438) 
eR stink bak Pohiink uvedeeubnane ui oe 2,841,325 
Increase or decrease’ + 62,702! - 

Working expenses— — ——}| —--———'---- 
sctavureskviccinebaie 2,298,573 547,482! 191,391) 2,837,446 
BNE ch tasbiscrecncuubisavancantodsiek 2,200,223 354,875! 198,254| 2,853,350 

—— ee a | —— ap ee 
Decrease a — 1,650/-- 7,397}--  6,863}— 15,910 

Net receipts- — - ini sipping iii apse 
ali Sa cagih ee 605,453} $6,956 66,240! 768,649 
| | 541,102 93,271) 43,702) 678,075 

— _ —_ 
en 22,538) + 90,574 


: + 64,351) + 3,689 + 
Percentage of net receipts to ——_——_ | --—— —— — | ———- —- —— 
capital expenditure— ; , | : 

SED hata tacieabecontici en ce aust 5:30 693 | 5°15 5°45 
SE ieee skepminntiaen sesctahove’ 4 82 686 | 535 | 4:90 


: Increase eecesseseeey os» | 4. 048 





+ 007 |4 18 |+ 055 


Of the three divisions of the United Kingdom, the figures 
for Ireland show relatively the largest increase in net 
receipts, while as regards Scotland there was an actual 
decrease in the number of passengers carned and in gross 
revenue, the small increase in net revenue being obtained 
by means of a proportionately greater economy in cost of 
working. The generally satisfactory result of the year’s 
operations is probably attributable to the long period of 
fine weather in the first half of 1893, which, undoubtedly, 
had the effect of inducing the public to patronise outdoor 
conveyances to a greater extent than usual. 


The Scotch Coal Trade.—Though the Government 
statistics will not be published for some time yet, enough 
is known to show that 1893 was the most active year 
ever experienced in the Scotch coal trade. This applies 
more particularly, if not entirely, to the shipment 
department—foreign and coastwise. On home account 
the demand was in some degree affected by labour 
troubles, especially towards the end of the year, but these 
notwithstanding, the record is the largest known. In all, 
7,802,919 tons of coal were shipped—3,198,416 tons for 
English and Irish ports, 4,235,300 tons to Continental 
countries, and 369,203 to other ports, chiefly in South 
America. The aggregate gives an increase on 1892 of 
113,007, but as there was a decrease of 329,551 tons in 
the shipments foreign, it follows that there was an 
increase in the coastwise trade to the extent of 442,558. 
This was due, of course, to the coal strike in the 
Midlands, but it by no means exhausts the gain to the 
Scotch trade by that unfortunate dispute. It is 
calculated that during the latter part of that 
struggle 300,000 tons were railed right through. In 
ordinary circumstances that quantity would have been 
shipped, because of the lessened cost, but the facilities 
for loading at the various Scotch ports were inadequate 
to the necessities of the occasion, and so the railways 
had to be utilised, at a cost, in 
haulage cases, of 15s to 20s a ton. 
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257,631; 3,606,095 
448,160, 241,956) 3,931,451 
3,712 + 15,675! + 74,664 
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affected for a period, and merchants and _ producers 
realised handsome profits. On the average of the whole 
year, steam coal has been higher than in 1892 by 2s a 
ton, splint by 1s 9d, ell by 3s 3d, and main by 3s. On 
the output that means a gain to the Scotch trade of at 
least one million sterling. Had it not been for the strike 
that took place in the West of Scotland towards the end 
of November, the gross and net outcomes for the year 
would have been even more satisfactory. The struggle 
did not last over three weeks, but fears are entertained 
that it will be renewed in the beginning of February, 
when, unless demand speedily develops, a reduction of 
wages may be called for. Last year the men had two 
advances of 1s each, but fuel is now on thedown grade as 
respects values, and wages, it is felt, must follow the 
market. General trade would be greatly benefited by a 
modification in the price of all classes of fuel. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 

Dame Elizabeth Eastlake, late of 7 Fitzroy square............ 20,000 
Mr James Brand, late of 65 New Broad street .................. 172,000 
Mr Frederick Wood, late of 84, Regency-square, Brighton 64,000 
Mr James Gammell, late of Ardiffery, Cruden, Aberdeen- 

BD: sesseganscisnatdeansit te ninteniin SSercuchabweaawusents Dias ep ciseemeion 59,000 
Mr John Graham Richardson, late of Midwood, Christ- 

tNeEIS OVNI SURIRPMRRORIEED 5 6-5. on ccviasuccenvestovedesssceee 46,000 
Mr John Betts, late of Goodmoor Grange, Wyre Forest, 

Rock, near Bewdley, Worcestershire ..............s.cesssseeees 40,000 
Mr James Greethead Strachan, late of Pittville Court, 

ROU MAMAIANIND 30. 5d on, puns dns Shihab rea cReskwub vere bisbassadsessasbases 28,000 
Mr Charles Higgins, J.P., of Boycott Manor, Bucks ......... 27,978 


Miss Emma Margaret Garden, late of Manor House, Brent- 
NMA RUIN EC cw ceubc snap seuoasebaueaaewoseenes sonunatsxsoeveveuon sae 
Mr Herve Herri André Josse, J.P., late of Becklands, 
Barnoldsby-le-Beck 
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In reference to the waiver clause in prospectuses, the 
Solicitors’ Journal writes :—‘‘ A clause approved by high 
authority has of late been employed in prospectuses and 
applications for shares to the following effect—|{ We give 
the form as it would be used in a letter of application for 
shares | :—‘ and I agree with the company (as trustee for 
the directors and other persons liable) to waive any claim I 
may have against them for non-compliance to any fuller 
extent with section 38 of the Companies Act, 1867, than 
that contained in the said prospectus.’ It is to the 
italicised words, ‘as trustee for the directors and other 
persons liable,’ that we wish in the present article 
especially to draw the reader’s attention........ ...Lhe 
object of the insertion of those words, no doubt, is to 
protect the directors and promoters, who are the persons 
aimed at by section 38, which does not give a remedy 
against the company; for it has been decided that 
a shareholder who takes shares on the faith of a 
prospectus not specifying a contract which ought to 
be disclosed is net entitled to have his name removed 
from the register, but that the section gives him only 
a personal remedy against the wrongdoer: see Gover’s 
case (supra). The directors are agents for the company 
and trustees for the comvany, and for its shareholders, 
both present and future, of their powers according to 
well-established law. The question, then, is whether, 
being in that position, they may not be committing a 
breach of trust in not disclosing a material contract of a 
nature to influence a shareholder in applying for skares, 
and whether they have not done a further wrong, or, at 
all events, not bettered their case, by inducing their cestwi 
que trusts (the company and the shareholders) to enter 
into an agreement for the personal benefit of themselves 
(the directors). It is conceived that the directors of a 
company are bound, by reason of their fiduciary position, 
to make a full, fair, and ample disclosure of all material 
contracts quite independently of any statutory enact- 
ment, and that section 38 only points out the way in 
which this ought to be done, and imposes an additional 
statutory duty upon directors and promoters. It seems 
extremely doubtful whether the courts will give much 


some long-distance | weight to the words ‘as a trustee for the directors,’ 
Prices were much ‘ having regard to the considerations just mentioned. The 
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effect of the clause is that a trustee converts his cestwi 
que trust into a trustee for himself. That is a state of 
things which a court of equity would hardly look on with 
favour. The safer opinion, in the absence of an authori- 
tative decision, seems to be that all material contracts 
must be disclosed, and the waiver clause only employed 
to waive the disclosure of immaterial contracts, to 
enumerate which would be a trouble and expense to the 
company and its advisees, and of no advantage to share- 
holders. If this view is correct, the right course will be 
to give notice of all material contracts, and to waive 
compliance with the section as to immaterial ones. Mr 
Palmer says (Comp. Pree., 5th ed., p. 83), ‘Can it be 
made out that the allottee has contracted with the 
company as trustee for the directors and other persons 
liable under the section?’ He is, we presume, speaking 
of the waiver clause without the additional words 
mentioned above. But even with the additional words, 
it is not easy to understand how directors can convert 
their company into a trustee for themsclves, for the 
reasons we have endeavoured to point out.” 


RATHER late in the day, the Foreign Office announces 
that on November 23rd last it was informed that the 
Belgian Government had received the following telegram 
from Washington :—‘‘ The President of the United States 
does not feel called upon in present circumstances to ask 
that the Monetary Conference should be convoked.” An 
official announcement of this kind might surely have 
been made sooner than six weeks after the date when the 
information was received. 


THE details of the London, Brighton, and South Coast 
Railway Company’s application to Parliament have this 





week been made public. The Bill will provide for powers 
to construct ten additional miles of track, which, of 
course, refers mainly to the duplication of lines between 
Redhill and Croydon. Further accommodation is also to 
be provided at Portsea. Of the £480,000 which is to be 
raised, £360,000 will be ordinary or preference stock. 


THE Buenos Ayres Western Railway offers in exchange 
for Western of BuenosAyres Five per Cent.Sterling Deben- 
tures of 1885, £103 of Four per Cent. Debenture stock 
for each £100 bond. The company possess the option of 
redeeming the whole of these bonds at par, on giving six 
months’ notice in March next, a right which it intends to 
exercise to the extent necessary. The Western of Buenos 
Ayres Six per Cent. Debentures of 1882 on the other 
hand are not redeemable until 1902. For these the com- 
pany offer £113 of Four per Cent. Debenture stock, or 
about the present market price of the bonds. The 


Four per Cent. Debenture stock they will possess a 
security likely to improve in value and readily market- 
able, whereas the Sixes must necessarily decline in price 
as the period of redemption approaches. 





SHoretgn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


| 
| 
| 
Paris, January 11, | 
The returns of the Bank of France for this week, last 
week, and tlie corresponding week of last year are as | 
follows :— 


DEBTOR, 
Jan. 11, 1894, 


Jan. 4, 1893. 
c 


Jan. i2, 1893: 
t t 


f e c 
Capital of the Bank ......... 182,500,000 0 182,500,000 
Profits in addition to capi- 


w. 182,500,000 6 | 
tal (Art Law of June 9, | 
{ 


BNE.) “susdicitaxcnpehtcetie 8,002,313 54... 8,002,313 54 §,002,313 64 
Reserve of the Bank and its 

EE Poa 22,10E,7F0 34 22,105,759 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 | 


ial reserve 8,407,444 16 
Otes in circulation ........ 8,591,099,160 90 
Interest on securities trans- 
ferred or deposited..... 
Bank notesto ordcr,receipte 
payable at sight ......... 


8,407,444 16 


i 8,497,443 16 
we. 612,057,485 0 


” 8,473,292,660 0 | 
19,605,497 28... 


27,944,067 8S... 


19.514,075 39 | 


27,786,459 34 87,784,317 26 39,437.099 9, 


inducement held out to holders of bonds is that in the 





Treasury account current 
| PRET EES sesseee 225,172,518 77... 121,026,400 81 .., 139,947,195. 98 
Current accounts, Paris.. 326,902,561 57 ... 383,538,183 41 412,427,710 91 
Do branch banks............ 52,491,824 0 .. | 60,459,861 0 59,337.105 0 
Dividends payable ........... - 7,446,560 25 ... 10,427,393 26... 6,883,308 25 

Discounts and sundry inte- 
a eek 1,257,678 63... 1,437,761 0 

Rediscounted the last six 
IIIT Soci cctconccuebensaces 1,022,574 77 1,922,674 77 ... 394,831 64 
Sundries.............. 42,571,847 82 26,301,290 29 ... 37,097,631 46 
Total ..........00......2,430,081,783 S4 ...4,459,844,769 14. ...4,415,785,187 49 

CREDITOR. 

Cash in hand and in brane ft c b t o c 
I ccinccondadvassicweaes 2,953,094,972 75 .. 2,957,709,865 85 2,958,706 13S 61 
Commercial bills overdue 622,904 11 ‘ 91,06L 69 30,669 35 


Conimerciatbills discounted 
in Paris not yet due ... 


293,405,117 73 303,288,506 °6 276,072,453 17 
Treesur7 bills fea dee 


Commercial bills, branch 
ME cai chevatnessscns .... 409,259,001 90 ... 377,639,683 0 392,247,861 0 
Advances on deposits of 
cade chvabnintaes 3,504,500 O , 3,023,000 0 22,427,500, 0 
Do in branch banks ...... 53220 O 489,200 0 1.361.772 0 


. 151,570,904 12 on 
180,995,526 U 


Do in public securities ... 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 
Government stock reserve 
Do disposable ..,.......... 
Rentes Immobilisées (Law 
of June 9, 1°67) ......... 
Hotel and furniture of th 
bank and Janded pro- 
perty branches... .. 
Expenses of management... 
Employ of the special re- 


125,141,489 46 
175,964,687 0 


131 807,032 75 
165,809,050 0 


140,000,000 0 
12,980,759 4. 
99,626,592 83 .. 


140,141,000 0 
12,980,750 14 
99,627,269 38 


. 140,000,000 0 ... 
12,980,750 14... 
9¥,626,583 53 

100,000,000 0... 


160,000,000 0 .., 100,000,000 0 


17,617,447 48 
145,588 lu 


13,210,087 9 
42,236 91 


13 208,922 0 
168,031 29 














BEFVE coerce 8,407,444 16 8,407,444 16 $497,444 16 
MGI vinci cask scstteskisascccces £7.379,099 8 127,769 870 48 90,449,203 54 
ONE eek acs sactiaieves 4,430,681,783 84... 4,456,844,729 14. ...4,415,2 5,187 49 


Tke above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Franes. 
PVORARTY ROCOIG occ sc snccecsenscscoccceens cesses ee 4,116,019 
Discounts ..... .. bscass Gentex duatbapundecauisehaasensute savdiet ed 21,735,929 

DECREASE. 
CARN oa 5 an a at vonpecugParacn conten caneuteneiaiigd 20,958,325 
PREWAGO GORGE <5 605000 <c0esésecepose cacvavensiceccnsece, SAUD ION 
Cash alia Siang cidedaiiaaiineapideaiaag ine tiaes 4,314,893 
Advances on securities .................. Sduaiies sacim dee $469,354 


Private discount is easier at 23 per cent., from the 
return of coupon money to the banks. The London 
exchange has improved two centimes on the week, at 
25f17c. The Bank has again parted with gold and silver 
for the circulation, and the cash reserve has declined on 
the week as under :— 








- ——Jan. 11._-—-—-~ -——- Jan. 4.——--—~ 
Francs. £ Francs. £ 
67,864,292 ... 1,695,475,037= 67,939,000 


Gold ...... 1,696,607,298 = 


Silver .. 1,256,487,674 50,259,507 ... 1,259,234,828 = 50,369,393 








2,953,094,972 = 118,123,799 .,. 2,957,709,865= 118,308,393 


Prices have been firm on the week, and stocks and 
shares on which dividends were paid on the 6th have 
generally recovered a part of their coupons. Italian 
Fives form, however, a notable exception, and have 
declined, losing almost a full point to-day. French 
Four and a-Half per Cents. have also relapsed, on 
rumours that the conditions of the conversion will not be 
as favourable as expected. Brazilian Fours have gained 
85c, at 58f 70c; Russian Consols 15c, at 99f 5c, ex divi- 
dend ; Gold Threes 5c, ex dividend. Paper Fives of 1879: 
have lost 15c, at 69f 20c; and Spanish Exterior 50c, at 
63f, ex dividend. The following are the variations 
in other leading securities :— 


Par. Jan. Il. Jan. 4. 

f fo f f o 
Three per Cents ......... 100.. 9810 .. 8 174 ~ O 7h 
Redeemable Threes,..... 100.. 9840 .. 9825 + 015 
Four-and-Halfs ....... ~- 100... 10897) .. 10695 —-!i @ 
eres esc 100.4. DiBen. ‘Wot eee 
Austrian Gold 4 % ...... 100... 9795 .. 9750 + 0 45 
| Turkish Fours ........... TO cc See Oreo 22825 + 0 374 
Egyptian Unified......... 100... 10275 ... 10130 + 0 95 
Bank of France Shares 1,000 ... 4,100 0 ... 4,070 0 + 10 0 
Banque de Paris ........ . 600... 631i 25x... 64875 + 250 
Crédit Foncier ........... . 500... 1,020 Ox ... 1,032 50 + 12 10 
| Paris Gas Shares......... 50 ... 1,400 0 ... 1,306 75 + 6 Zs 
Ol ee 500 ... 2,696 75x .. 2,720 0 + 16 75 
PANAMA .........020ceerereee 509 ... 1S 20... 16 0 — 080 
Northern Railway ..... . 500... 1,905 Ox... 1,915 0 + 10 0 
Western Railway......... SOD 56 RAE O-..6 LFS 0 6 BPD 
Orleans Railway ......... 500 ... 1,635 0 ... 1,622 50 + 12 50 
Eastern Railway ...... - 500... 963 0... 957 0 + 6 0 

| Lyons Railwsy............ 500... 1,523 75 .. 1,520 0 4 3% 
| Southern Railway ...... 500 ... 1,345. Ox ....1,368 0 + 7 0 
South of Austrian Rail. 500... 24375 ... 240 0 + 375 
FeO DIAG... ccd 5 siesesess .. e 36875 ... 36937 — 0 62 


It is now announced semi-officially that the Bill for 
the conversion of the Four and a-Half per Cent. Rentes 
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will be laid before the Chamber not later than Monday 
next. The secret of M. Burdeau’s plan has been well 
kept, but it seems to be generally understood that he will 
not attempt an immediate conversion into three per cents. 
Opinion inclines to one or other of two probable systems: 
a reduction of interest to 3f 60c per cent., with a guarantee 
against any further refunding for a period of from seven 
to ten years; or a gradual reduction to four per cent. for 
five years, then to three and a-half for another period of 
five years, after which the interest would be three per 
cent. As the present Rente, or annual interest on 
the Four and a-Half per Cent. stock is 305 million francs, 
the former plan would produce an immediate gain of 61 
millions annually to the Treasury until a further con- 
version could be effected, but which would depend on 
future events, as war might postpone indefinitely any such 
operation. With the second of the two systems, the 
saving would be only 34 millions until 1899, then 68 
millions to 1904, after which the full benefits of the con- 
version to a three per cent. stock, or a reduction of 102 
millions in the annual interest, would be obtained. The 
Treasury is, however, in want of new money, and it has 
been reported that the conversion would be accompanied 
by a loan of a wmilliard. The 34 millions saved 
would be sufficient for the interest of the new loan. That 
a loan will be raised is certain, but it may be deferred 
until later in the year. M. Leroy Beaulieu, writing in the 
Economiste Francais on the financial situation and the 
conversion, declares that at the rate at which the public 
money is spent, a loan of 800 or 1,000 millions will be 
required every three or three and a-half years. One of 
869 millions was raised in January, 1891, and the 
Treasury is again bare, while the rate of 24 percent. allowed 
on Treasury bills at one year’s date fails to bring in money, 
the greater part of those taken up being by the Caisse 
des Dépots et Consignations. He recommends a conver- 
sion by a simple reduction of interest to 3f 60c guaranteed 
for a term of years. The rumour on the bourse to-day 
was that this system would be adopted, but at 3f 50c 
per cent. 

The revenue from indirect taxes in France in December 
left a deficit of 1,827,400f on the estimates, and of 
9,732,000f on the same month of 1892. Customs duties 
vielded a surplus of 109,000f on the estimates, and of 
1,930,000f on the preceding year. The results for the 
whole year 1893 were deficits of 30,358,400f on the 
estimates, and of 28,737,600f on 1892. Compared with the 
estimates, there was a loss in round numbers of 20 millions 
in registration dues, principally in transfers of property 
and successions; 28 millions in Customs duties, not 
including sugar and salt ; 24 millions in stamps and the 
dividend tax ; but a gain of 17 millions in excise duties, 
and 6 millions in Government monopolies. Compared 


with 1892, there was a loss of 29 millions in registration | 


dues, 14 millions in excise, and 10 millions in sugar ; 
but a gain of 8 millions in stamps, and 21 millions in 
Customs duties. 


A Bill has been laid before the French Chamber of 
Deputies to increase the Customs duties by a surtax 
on imports from countries in which the premium 
on gold, or rate of exchange on Paris, serves as 
a bounty on exports to France. The surtax would be 
equal to the rate of exchange above par. This measure 
is aimed especially at Italy and Spain, the premiums of 
over 10 per cent. in the former country and over 20 per 
cent. in the latter in bills drawn on France counter- 
balancing partly the effect of the protective duties on 
imports into France. 

A return from the Department of Agriculture gives the 
relative prices of wheat per 100 kilos, or two ewts, at the 
end of 1893 in Paris and the principal home markets and 
great foreign capitals. The rate in Paris was 20f 50c, which 
was 65c lower than at Bordeaux, and 1f lower than at 
Dijon. On the other hand, the Paris price was If higher 
than at Meaux, and lf 55¢ higher than at Rouen, where 
the effect of the American imports is most felt. 
duty on foreign wheat in France is 5f per 100 kilos. The 


London price is given at 15f 35c, the difference being | {¢ 


almost exactly the amount of the French duty. 
prices in the ather faysien cities ara 


aor 


: Chiengn, 116 S5e: 


The | 


New York, 12f 60c; Amsterdam, 13f 80c ; Brussels, 14f ; 
Vienna, 16f 10c; and Berlin, 17f 95c. 

A petition from a certain number of Deputies, recently 
presented to the Chamber, asking for the admission duty 
free of coffee, cocoa, tea, spices, and some other articles, 
if imported from the French colonies, has drawn a 
protest from the Bordeaux Chamber of Commerce. The 
duties on those articles are excessively high—78f per cwt 
on coffee, 52f on cocoa, 104f and 156f on spices—and the 
colonies are already favoured with a reduction of one- 
half. The Bordeaux Chamber points out that the 
protection to the colonies is sufficiently high and might 
be reduced, and that were the petition to be granted, the 
result would be to deprive the Treasury of large receipts, 
which in the present state of the finances cannot be spared. 

The Paris Committee of Defence of the Portuguese 

Railway bondholders announces that some important 
concessions have been obtained from the Administrative 
Commission at Lisbon charged with a_ settlement of 
accounts between the company and the Portuguese 
Government. The claim of the State for advances is 
reduced from 34 to 234 millions ; the four million francs 
deposited at the Bank of Portugal and arrested by the 
Government are to be restored to the bondholders, and 
serve for the payment of the coupons for 1893 ; and the 
number of representatives of the bondholders in the 
future managing committee is to be increased from 
one-fourth of the members to one-third. 

Traffic returns of the South of Austria (Lombard) 
Railway Company are issued for the year 1893. The 
receipts amounted to 108,219,978f (£4,328,700), against 
100,936,240f (£4,037,450) in 1892, an increase of 7,283,738f 
(£291,250) on the year. The earnings per kilometre 
rose from 46:345f to 49°687f, a gain of 7°20 per cent. 

The octroi receipts of the City of Paris amounted in 
1893 to 150,577,936f (£6,023,116), which was a decrease 
of 1,380,105f (£55,204) on the year 1892, but an increase 
of 1,077,936f (£43,117) on the estimates. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January 10. 

Yesterday brought the long-expected reduction of the 
Bank rate to 4 per cent. Since the beginning of the year 
the Bank has been going on strengthening its position, 
t! ough the latter is at present not as strong as at the 
corresponding time last year. During the last week the 
metal stock has grown by eleven million marks, and 
the reserve of duty-free notes by about 51 millions, at the 
same time the investments of the Bank declined by 92, 
and the note circulation by 38 millions. Though foreign 
exchanges have risen, they are still favourable to this 
country, and gold from abroad is constantly flowing to the 
Bank. Thedecline of foreign deposits which has taken 
place is not of much consequence, and money rates in the 
open market are low. It is held probable that this 
declining movement will continue to prevail. The private 
discount rate in the open market is 3 per cent. There 
is some stir in the market for Eastern railway stocks, 
on account of the expectation that the treaty negotiations 
with Russia will be brought to a successful conclusion. 
In that case, those railways which do the carrying 
trade with Russia would have a prospect of larger 
receipts. It appears now to be pretty certain that 
the Imperial Government, in the event of a treaty 
with Russia, will propose to the Federal Council and to 
Parliament the abolition of the so-called “‘ identity-proof.” 
If the Federal Council and Parliament agree to this, we 
must expect an increase of grain exports from this country 
to other countries, including England, for the said 
‘ identity-proof’”’ means that the grain exporters are held 
to show that the grain they export is the very same they 
have imported. In this case the duty they have paid is 
| returned to them. The abolition of the said identity-proof 
| would entirely tend to swell exports considerably. Another 
probable effect would be an advance of grain prices, at 
ast in the Eastern parts of Germany, for the return of 


The | the duty would operate like a bounty on exports. Closely 


interwoven with this matter is the question of the 
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tariffs.” These are differential freight-tariffs on the 
railways during the carrying trade between the East and 
North to the South and West of Germany. If the 
“ jdentity-proef”’ should be abandoned, it is certain that 
the agriculturists in the West and South of Germany will 
energetically insist on the abolition of these “ Staffel- 
tariffs.” Their interests point this way. 


railways would decline thereby by about 3} million marks 
annually. 

The Deutsche Bank is preparing the issue of 5 million 
marks out of a4 per cent. proposed loan of 8 million 
marks of the Berlin Electricity Works. 

The yields from the income-tax in Prussia promise to 
be smalier this current year than they were in 1892-3. 
The number of the tax-payers has risen by 43,951, but 
the total yield of the income-tax (according to estimation) 
will show a decline of 1,652,717 marks. Towards this 
decline the joint-stock companies and other associations 
contribute a considerable share, which certainly is proof 
of the declining general prosperity. The estimate (official) 
of the annual income, based on the results of the last three 
years (and subject to the tax) is stated as follows :— 
1892-3, 333 millions; and 1893-4, 305 million marks. 


The owners of the highest incomes reside in Frankfort- | 


on-Main, Bonn, Wiesbaden and Dusseldorf. 

The German Committee for the protection of holders of 
Greek loans has now been finally constituted. Messrs S. 
Bleichroeder, Erlanger, and Sons and the National Bank 
aremembers. The Committee invites the Committees in 
England and France to takecombined action. 
has been sent to Athens, and a petition has been addressed 
to the Imperial Chancellor. 


: -* In the event of | 
this abolition, it is calculated that the receipts of the | 


A protest | 
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Holders of Greek loans held | 


a meeting last week, in which investments to almost 53 | 


million francs were represented. 
The 
the sales during the current quarter ot the year at 13 
million marks. Since its constitution the syndicate has 
sold 4,595,095 tons. Two per cent. of the value of the 
sales are to be paid to the syndicate to cover expenses. 
Reports from the iron and coal markets in Rhineland 
and Westphalia are more favourable. Business was 
quiet up to Saturday, but it was also much 


firmer than before the holidays. Pig-iron and rolled iron | 


show symptoms of recovery; the demand has grown. 
Prices are as vet unchanged, and thus leave but a scanty 
margin. Had it not been for the large sales at low 
prices which took place in November in the Siegen district, 
pig-iron prices would at present have an opportunity to 
advance on the strength of rising prices for coal and ore. 
Rolled iron prices are steadily advancing. Orders in bar 
iron are coming in on a growing scale, and some 
works have to engage a larger number of men. But, 
as arule, the position of the domestic market is such 
that most departments of business remain sorely de- 
pressed. The interruption of shipping on the Rhine, 
Owing to the frost, has led to a decline in coal 
shipments. Reports from Upper Silesia are considerably 
less bright. Business is stated to be stagnant, and 
the base-price for rolled iron has just been reduced by 
5 marks per ton. The cutting off of exports to Russia 
is a severe blow to business. The only bright feature 
mentioned by the Silesian reports is the animation in the 
coal trade. 

The rolling-mills on the Saar, on the Rhine, and in 
Westphalia are receiving large orders, which will keep 
them busy during, and perhaps beyond, the current 
quarter of the year. 

The Deutsche Ockonomist has made a statistical com- 
pilation of the statements concerning loan operations in 
The loans issued in 1893 are stated as 








follows :— 
First Half-Year. Second Half-Year. 
Marks. Marks. 
Domestie loans ......... 651,539,600 222,410,000 
Foreign loams ... ........ 328,770,000 13,710 000 
Total ............ 980,300,000 ... 236,120,000 


These figures inelude 400 millions German and 


Austro-Hungarian State loans. 


: | millions of one florin notes, still in cirenlation, bv 70 
Rhenish-Westphalian Coal Syndicate reports | 


{ 
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| florins’ worth of fifty-florin notes. 


| notes of the State will be regulated according to the 
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The capital raised in this country during the last ten 
years is put on record, in million marks :— 


1893 1892. 1°91. 199%. 1299. 133% 1837. 183%. 1333. 1884. 
1.216... 1,016 .. 1,217... 1,520... 1,740... 1,935... 1,003... 1.015... 899 ... 904 


Foreign investments (including foreign shares) are 
stated, in million marks :—: 


1893. 1892. 1891. 18°0. 1889. 1888. 1887. 1984. 1885. 1°84. 1383. 
342... 163 .. 230... 359... 525 ... 590... 405 ... 453 .., 453... 481 ... 262 


Investments in German bank: shares were, in million 
marks :— 





1888 |1887. | 1886. 1885: 
Ee ee ee ee 
519} 280 184) 36 
38 
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Investments in shares of German manufacturing and, 
trading companies were, in million marks :— 











1893 1892,{1891.|1830. 1889.| :888,{1887. |1886.|1885. 
"19°F 129) 24-8153 0231-31140°3, 708) 49 4) 451 
25:3 14°82) 7.200'5 337°4.194°5. 92-1, 53°0) 48-1 
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AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 9. 


The result of the Conferences held by the Austrian and 
Hungarian Finance Ministers on January 5th and 6th, in 
Budapest, has already been made known. The two 
Ministers have agreed that they will take the necessary 
measures for the realisation of the currency and standard 
reform in the following manner: More than one-half of 
all the new money necessary for the reform being already 
coined, the total amount of 200 million florins’ worth of 
notes of the State are to be withdrawn and destroyed in 
1894 and 1895. This total amount is made up hy 67 





million florins’ worth of five-florin notes, afd by 63 million 
This measure will no 
doubt be followed by the withdrawal of the 98 million 
florins’ worth of fifty-florin notes which will then be still 
in circulation. There will be 80 millions in five-florin 
notes left, but these will not be touched until experience 
has shown how the ten-ecrown gold pieces will be received, 
which are to replace the five-flcrin notes. It is possible 
that for the transmission of small sums in money, 
the Post Office cheques, which have lately become im- 
mensely popular, will be used. The circulation of 
notes of the State was as follows at the end of 1893: 
Of one-florin notes, 67,040,250 fl; of five-florin notes, 
143,788,455 fl; of fifty-florin notes, 161,769,550 fl; the 
total amount being 372,098,255 fl. Of this total amount 
312 millions are common to both halves of the Empire, 
whilst 60,098,255 fl are represented by the Exchequer 
bills mortgaged by the State Salt Mines, the ‘ Salinen- 
scheine,” of which not more than 40 millions are at 
present in the hands of investors. 

For the 200 million florins to he redeemed in two years, 
100 million florins’ worth of gold coins will be given each 
year to the Bank as a return for silver florins and notes, 
so that after two years the Bank will be rid of its stock 
of silver, and will, with the gold it owns already, have 
316 million florins gold coins in its coffers. The notes 
of the State which are withdrawn are to be replaced by 
silver florins, and by 40 million florins in crowns and 
bank-notes. The Government has vet to make the trial 
how the public, which is accustomed to small notes, will 
get used to silver, and the withdrawai of the rest of the 


results of this experience. 

With a view to changing the Bank from its present 
provisional state, in which it has no right to acquire 
gold bills with its notes, to the solvent state of gold 
payments, the bank is to be authorised, even before the 
new privileges are carried into effect, to buy gold bills 
with its own notes, and to sell them again for notes. 

The Austrian Finance Minister gave a promise that he 
would raise the rate. of interest of the Exchequer bills— 
the Salinenscheine,—that he would consolidate a part of 
them, and would diminish the quantity of notes of the 
State in circulation in an equal proportion. 

Shortly both Finance Ministers will meet again to 
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consult upon the reorganisation and renewal of the Bank 
privilege. 

The resolutions taken and published by the two Finance 
Ministers have produced an exceedingly favourable 
impression on the Stock Exchange. The caution and 
the methodical way with which they go to work about 
the reform has given investors great confidence. As 
the ‘“‘ bears” of Berlin at the same time made purchases 
to provide for their engagements, a considerable rise of 
the prices of all stocks and shares, with very few excep- 
tions, has taken place. 

The Austrian Board of Trade has just published the 
first volume of an export manual, which will in future 
appear regularly, and will give short and clear accounts 
of all the reports of the Austro-Hungarian Consulates in 
commercial 





relations of each country. 

The members of the Iron-producers’ Syndicate having 
assembled here some days ago, it may be expected that 
the renewal of the association, the chief object of which is 
to ensure a fair repartition of orders among the works 
that belong to it will be arranged. 

The negotiations with Servia for a definite settlement 
of the duty on frontier traffic between the neighbouring 
States are still being carried on. The Servian delegate 
has returned from Belgrade to Vienna with fresh instruc- 
tions. 

Several Budapest banks have decided to help the 
Bank of Klausenburg sut of its embarrassment, by 
granting it an advance of 800,000 florins. 





Correspondence. 


INDEPENDENT ORDER OF FORESTERS. 


TO THE EDITOR OF THE ECONOMIST. 

Sim, Fully appreciating the fact that your opinion 
upon life assurance is of great weight with your readers, 
I ask your permission for space to reply to your criticisms 
on the 1.0.1’., which appeared in your issue of the 23rd ult. 

You state it was sought to register the company in 
the United Kingdom as a friendly society, but their 
method of conducting business was such that in January, 
1893, official intimation was given through the Times 
by the Registrar of Friendly Societies that the prospectus 
as then issued was essentially misleading. 

It 1s but charitable to say that you could never have 
read my letters in the 7'imes in answer to the Registrar, 
or you would not have used the words I have quofed. I 
fully explained in those letters that the gentleman who 
had charge of the matter prior to my coming was 
under the impression that in order to give sick and 
funeral benefits, in addition to life assurance, it wa 
necessary to register under the Friendly Societies Act. 
The 1.0.F. being a foreign body could not register, 
but with the concurrence of the Registrar a friendly 
society was formed, which by its rules, revised and 
approved of by the Registrar, was empowered to give 
sick and funeral benefits, and to act in connection with 
the 1.0.F. That society was registered on November 22, 
1892. On January 14th the Registrar’s first letter 
appeared in the Z'mes, in which he used the words 
‘essentially misleading.” If you will take the trouble to 
look at his letter, you will see that neither the words 
quoted, nor, indeed, any portion of the letter, relate to 
or in any way treat of the I.O.F. or its prospectus, but 
that his remarks referred only to the registered society. 
That letter was apparently written under a misapprehen- 
sion of fact—i.c., that it was the registered friendly 
society which was offering life assurance beyond £200, 
and which was also claiming to have deposited £20,000, 
whereas the I.0.F. and the registered friendly society, 
having the Registrar’s authority to act together, were 


advertised together, and it was the former which offered 
the life assurance. 
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of, this intimation, the friendly society business appears 
to have been dropped ; but, at a later date, the necessary 
deposit of £20,000 was made.” Again you are in error. 
The friendly society business has never been commenced, 
because, under the licence to operate under the Life 
Assurance Acts, the order can give all its benefits without 
the necessity of a registered friendly society to act in 
connection with it. 

Neither ‘subsequent to,” nor ‘‘in consequence” of, 
the ‘official intimation,” was the deposit made. The 
receipt for the £20,000 bears date the 14th of November, 
1892, eight days before the registration of the friendly 
society, and two months before the letter of the Regietrar, 
containing the “ official intimation.” 

In quoting the benefits offered by the order, you state 
the insurance is payable, “ (2) in the event of total and 
permanent disability.” The amount payable upon such 
a contingency is one-half only. You charge that the 
comparison made ‘is neither fair nor true,” and you 
give as a reason, in support of your words, that the rate 
quoted as that of British offices is ‘‘ with profits.” You 
are wrong ; the rates quoted are ‘‘ without profits.” I 
can, however, excuse your mistake, as you probably have 
taken the same age in both cases, whereas to compare 
the rates of the I.0.F. with those charged by life 
companies, sight must not be lost of the fact that the 
I.0.F. insures at the age last birthday, whilst ordinary 
companies insure at the age next birthday, so that the 
rates given in the comparative tables as those of life 
companies are for one year later than those given for 
the 1.0.F. 

The comparison of expenses to the premiums which 
is given in the prospectus is perfectly fair. Full account 
is taken in the case of the I.0.F. of all moneys received 
at the head office. 

You seek to make much out of the fact that the I.O.F. 
makes no allowance for surrender value. The answer is 
complete. Nocharge is made for such. The premiums 
of the I.0.F. are not loaded for surrender values, profits, 
bonus additions, commissions, dividends, or reserve, and 
with but five per cent. for management expenses, 
whereas in life companies all those are loaded on the pre- 
mium. Our reserve is the right to call for extra assess- 
ments. Until required, it is left in the pockets of the 
members. Nineteen years’ experience has shown that 
the bare possibility of having to make a callis more 
remote at the present time than at any period in the 
history of the order, and, taking our past experience as 
the guide to the future—and actuaries say that is the 
proper thing to do—the probabilities are that our reserve 
will never be touched ; whereas, life companies take the 
reserve in advance, and the insured ‘“ without profits” 
will never have a penny of his contributions thereto 
returned. If it isa crime for the 1.0.F. not to call for 
its reserve until it may be required, how much the more 
does the life com pany offend by taking it when it does 
not require it.—Yours truly, 

N. F. Paterson, General Superintendent 1.0.F. 

Bedford, January 8th, 1894. 





{That Mr Paterson sought to explain away the letter 
of the Registrar of Friendly Societies is true; it is not 
the case, however, that he succeeded in doing so. It is 
true, also, that the Order, in carrying out its insurance 
scheme, is masquerading as a friendly society; but 
while it is charging registration and initiation fees and 
so-called “ court dues,” it gives no friendly society benefits 
of any kind. In the prospectus, none of those charges 
are included when the rates of the 1.0.F. are compared 
with those of ordinary life offices, and the comparison, 
for this and other reasons which we stated, is unfair and 
misleading. Mr Paterson talks of the experience of the 
Order, but where is there a trustworthy record of its 
experience ? On this subject the Budget, of Toronto, 
writes :—‘‘ What is this body that lays itself out, and 
claims to be a life insurance institution of a superior 
We know that it has a special charter, one not 


Registrar, because of the method of doing business by the | likely to be repeated, conferring, as it does, almost 


1.0.F., gave “ official intimation,” that the prospectus was | unlimited powers. 


‘‘eesentially misleading” is absolutely false. 


But who knows the financial standing 


You! of the 1.0.F.? To what Government or department of 


further state, ‘Subsequent to, if not in consequence Government has it reported? By which of the insurance 
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departments, federal or provincial, has the I.0.I’. under- 
gone inspection or official examination? Who has 
information of or about the I.0.F. as to its standing as an 
insurance institution, except wherein and to whatever 
extent it chooses to give of itself, through its own 
medium, the organ of the‘ Order’? There is positively 
no other statement published, certainly none that we 
have ever seen, of the financial condition of the I.0.F. 
And yet such is the body that is roaming the earth with 
a free foot, seeking to extend itself for its own purposes, 
say, the good of its members, and, possibly, the 
aggrandisement of its dignitaries.’ This matter of 
accounts is one to which our Board of Trade will soon 
have to give its attention, and, meanwhile, we must again 
say that in our opinion this is a concern with which no 
prudent insurer should have any ICON. | 

















NEW LOANS AND NEW COMPANIES. 


The new issugs of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ £ £ 
Amount previously suvseribed ....., 1,001,5 a ee 
Issues of the week— 
Spiers and Pond, Ltd., 4” Deb. stock 85,000 ..... 8,500 _...... 76,500 
The Jointless Rim, Ltd., £5 shares LODO sects SOGO cscs 8,020 
South Metropolitan Gas Co. 5 
I igo ei oi SEIGO saases St tae- jses nes 
Veuve Monnier et Ses “ils £L Shares 40,000 ...... 10,000 ...... 30,000 
172,198 57,698 114,500 


Total subscribed to date in— Total eabseribed tor whole yvaar— 





PON oo cocscssss nscnsace PLATES 1893 ... vee £49,141,183 
1893 .......... eeeeatet 723,170 | 1892 ... . 81,137,100 
ME ecic vacicccn SOR le. . 104,594,977 
Me ae 3.089.775 | 1899 ... 142,565,010 
1890 ... .. iss 4,489,832 1889 is 189,430,009 
1889 woo... wees ULY90,090 | 1883 cocncccccce so ceccose. coe 160,149,000 





| 

_— ——_—__— - ————__—_——---- -—— a 
PUBLIC INCOME AND EXPENDITURE. | 
REVENUE. | 


———Rceiet8——~ ;——KECKIPTs. os 






























| Estimate | \April 1, 93, rom: 1,92, Week Week 
forthe | to Ended Ended 
Year Jan. 6, Jan. 7, | Jan. 6, | Jan. 7, 
1893-4, | 1894. 1893. 1894. 1893, 
SS SS SS) = ne | Se —_—_—_— ———— 
gf £ £ £ £ 
OOD oi sii sss Secensies ; .., 19,650,900) 15,138,000 15,323,000 346,000 344.090 | 
Excise . iacmaeen - ose.} 25,100,009} 19,581,000, 14,9 9,000 391,00 429,000 
Stamps... tare 13,609,000) 9,561,000 10,603,000 ¥31,000 3 14,000 | 
Laud Tax ‘and Hotise Duty} 2,460,000) 443,000 445,000 30,008 15,009 
Property and Income Tax! 15 130,000) 4,531,000 4,384,001 341,000 = 364,000 
4 en 10 600,006 7,420,000 = 7,350,00C sd 
Telegraph Service ........... 2°480,000/ 1,955,0:0, 1,925,000 
Urown Lands .......... ; 430,000} 323,000 325,000 
Interest on Purchase Money 
ef Suez Canal Shares, | i 
Sardinian Loan, & ..... 220,000 214,630 220,396 ee 
Miscellaneous ................... 1,950,000} 1,349,866 1,833,681 2,965 4,055 
Total Receipis .| 91,640,000} 69,502,446 62,363,947 1,441, 938 1,460,055 
EXPENDITURE ..... . ......! 91,477,000} 70,121,809 70,377,145 4,915,524 4,879,663 | 


x x& 
Balances—Banik of England ..........-.001:0 coocsscseressseees| 1,029,635 1,041,652 
Lo BIE OE NIN is od cs canceccsecsoscssee ; 29,873 192,823 | 








CTHER RECEIPTS. 


_—_———_—. 


OTHER PAYMENTS. | 


—K—— NE SN 




















Ap. 1,’93,te Ap.1,’92,to | Ap.1,'93,% Ap.1,'92,to 
Jan. 6, '9% Jan. 7, ‘Bs \Jan. 6, 94; Jao. 7 ‘33 
& | £ “ 
Advances repaid |Ballion, &c. .........| 400,10 510,090 | 
for Bullion, &c.. 730,199 675,433 Supply purposes .. a 2uu 40,500 
National Vebt Re- National Debt! | 
demption Act Redemption Act | 
(net amount) .. aa 8,535 (net amount).. 4,285 
Naval Defence Act Imperial Defence | 
(net amount) 30,049 Act (net amount) 3975 113,352 
Parrack Acz........ 430,000 450, 000 Naval Difenes Act 
Telegraph Act,189 100,000 3U,00U; (net amount)...... ol ©S,412 
Deficiency Advan- Barracks Act ...... : 45u,000 45u v0 
ces (unrepaid) 2,100,009, 3,300,C00 Telegraph Act, 1292 160,000 30,090 | 


Ways and Means j | 
Advances (un- | | 
repaid) ......... 3,360,000 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to retucu rejected 
communications, 
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| The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 10, 1894. 


I8SSUZ DEPARTMENT. 
£ £ 
5,535 |Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 23,795,533 


40,245,535 





Notes issued ...... 40,24 





40,245,555 


BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital... 14,553,009 'Government _ securi- 
MORE Cisesdecsnccwer OM —— COS. .icccccesccene LGZGaEs 
Public deposits* .... 4,899,202 } Other securities .... 25,712,643 
Other deposits ...... 31, 350,264 Notes ........ecceee 14,893,380 
Seven-day and other Gold and silver coin 2,018,455 
DUB scsce ccs sewcive 155,838 


54,334,795 | 54,384,795 
* {including Exchequer Savings’ Banks, Commissioners of National Debt and 





dividend accounts. 
Hi. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


Dated January 11, 1894. 


week exhibit :— licrease. Decrease 
£ £ 
Cirentation (excluding 7 day and other bills) ......... ae ee 
Public deposits. cae Semaiomenres 


1,338,033 





Other deposits 197,708 aiets 


Government securities . 


1,372,884 soccasee : 








Other securities ............ 0000-8 a -o0e. veece SOF GOL 
PME in cidasicccscnrdinislveugdotudscbs caendaeéstsanmedapessbeaeer . GRaGaNe ids cabubdian ove 
i eee Sad eal Nea ea cua are BBE. O58: scovascccses 

NE vs os ccicacicscssnvcconcondes a cccocecsecccs BOOTOE  concccccoees 


The fo aetna shows ees amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
aud Rate of Discount, for three months ending Jan. 10, ance oo 















23 
. -o2 
Goid Securities Sais 

: in trom Cirouiation ia os! 
Date, (VOl and Abroad, or | (excluding Banking x22 a 
Bullion out for Bank Post 22POSIt. Durart- Reserve. 4 4 
Expor. Ritla). ment. ola 
|. 4 | 

~ 

1893. £ £ £ £ £ £ 2th 
Oct. 18 26,474,639 25,00 out 26.279.795 36,431,159 37,646,693 16,444,931 4543 
25 2€ OL, 774 233,000 Out 26,053,230 34,062,605 36,929,188 16,968,514, 467 — 
Nov. 1 %5,976,7 718,09) out, 26,298,680 35,724,840 37,482,720 16,198,090 443 — 
4 176,000 out 25,954,040 34,717,803 36,533,250 16,079,525 46 |— 
153 220,060 Out 25,707,305 34 419,876 35,051,973 16,266,797 48h — 
isl,00 out 24,21 | 79 33,661,002 17,152,191, 62 — 
isu) out 2! 34.145 771 16,981,065) 503 — 
Dee. 6 (2,900 in, 25 32,898,976 16,896,087, 524’ — 
13 25 2100 in) 3: 32,970,364 17,191,367) 63 |— 
a) 2 25,001, 479 7¥,000 OUE, 26.5 0..71h $2,026,268 33,752,510 16,149,764 50} — 
27 24,488,512 c4,000 in 25,451,215 33.763,.495 30,154,213 15,487,297) 459 — 

189% j 
Jan. 3 24849.589 44,000 in) 23,748,110 37,389,791 $9,771.937 15,551,479 414/— 
1 25,813 99) Xtune in 25352155 36,219,465 37.472 96 0 16.911, 335 465 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Disc ount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz. : 




















At corresponding dates Jan.9, | Jan.14,, Jau.13, , Jan. il, | Jan. 10, 
with the present week. Ls84. Lg! isv2 lav3 Lae4. 
! 
a= ulation (evelnding £ | £ j £ £ | £ 
Bank post bilis)......... 25,609,709 24,867,560) 25,312,360 | 25,678,525, 25.362,185 


Public deposits . 6,319,931 8.75426 | 5,855,309 | 4,776.115 4,599,202 
Osher deposits 26,341,465  33,943.539) 30 499,041 | 22,029,857) 31,35",964 
Government securities.... 14,954,235 9,532,278, 12,561,858 | 14,055,983, 11,760,817 








Other securities............ 23,108,428 | 29,551,71”) 28,566,967 { 25,287,511) 25,712,643 
Reserve of notesandcoin 11,622,681 16,799,162 13,892,253 | 15,560,107, 16,911,835 
Coin and bullion ......... 21,482,381 25,016,722) 22,754,613 | 24,738,632, 25,813,990 
Proportion of reserve to { 

SDAIN doe. cevavnccsoncse 364% | 442% 374% 42 % 465° 
Bank rate of discount ., a 7% ! @. 2,% 2% 8% 
Price of Consols...... eocce! §=10RAad Wy | 9S }4 e7ie | 93 ik 
Price of silver per uz ... 304d 434d 2ha ots 3132 
Average price of witwai... 393 Ud 323 7d 363 21 253 “10d )} 263 4a 


Exchangeon Paris(s: ior) 2. 174-225 25.224-274 | 25.164-2 
— Amsterdam (short) 22.2-% 12.05—L4 i2.14-2 
— Hamburg (3 mths) 20.57—6L 40.54-53) 2048-5 


14 2510-15 | 25.16 4-S14 
$6 tat-2 | 1204-13 
2 | 2049-33 | 20.57-61 


| Clearing-hougeretarn .. 114.95300 164.6790) 199.018 Ud 119,434 -100 127,878.00 


* New 23 per teas —dosenen 


he amount of the ‘ other deposits,’ compared with the * other 
securities,’”’ showed in 1884 an excess of £3,233.033; in 1891 an 


| excess of £4,417,127; im 1892, an excess of 2,442,074; and in 
| 1893 an excess of £6,742,046. 


Io .18¥4 there is an excess of 
£5 637,621 
In 1891, at this time, the money market was very weak, there 


being such competition to employ balances that loans were almost 


unlendable. At the Stock Exchange settlement the rate was 44 per 


cent. There was a confident tone in the markets, and prices were 


moving upward. A statement made by the Governor of the Bank 


Communications must be authenticated by the name of the of England as to the progress of the Baring liquidation had 
writer. apparently a reassuring effect, 
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In 1892, at this time, in spite of heavy repayments to the Bank 
of England, money in ‘the outside market was plentiful. Dulness 
reigned in the Stock Exchange. The incidents affecting prices 
were the declaration of the English dividends, the dea*h of the 
Khedive of Egypt, and the difficulties in Spain and Portugal. 

In 1882, the principal event in the money market was the 
suspension of gold purchases by the Bank of France, its note circu- 
lation having nearly attained the legal maximum. Discount rates 
here had hardened on the curtailment of supplies by the revenue 
collections On the Stock Exchange prices were a little firmer, the 
tone of the bourses having improved on the reorganisation of the 
French Ministry, while the Brighten and South-Eastern Railway 
dividend declarations had strengthened the Home railway market. 

The following figures from the official returns show the smouut 
of bills and cheques cleared at the Bankers’ clearing-house, 


Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 









































(000’s omitted.) 
Weeks Stuvk Hxcnange ¥ “fourtus ot he 
Ending. Total. Pay Days. j Console Pay Daye. Month. 
ee ee } ! 
Date, £ | Date. £ Date. | & | Date z 
Lave. | 3893. | 2093. 1893. 
Jn6 to Wct.1£ 5,329,202, J.18 J.15) 515,650, Jan. 65 23.805, Jan. 4 24.78, 
Oct. 26 .. 102,228, Juve 24, 41,208, Feb, 2 23.421, Feb 4 19,601 
Nov. 1....... 132,477, July 13) 88,384, ‘Mar. 1) 80.085, Ma. 4° 20,Sa4, 
i 1lu8 944, 26; 42,480, April 6 27,648, April 4 27,968, 
15 ......) MoGlW, |Aug. 16 41,573, May 4) 25263, May 4 25,26), 
oF st - BER CM, | 3u 31,690, Juue 1 27,557 June 5* 20,418, 
29 ..... 109347, ‘Sept. 15] 46,162, July 6) 24951, July 4 22,928 
Dec, 6 .....| 144,683, 2v| 34,267, Aug. 3) 21,409, Aug. 4) 222s, 
13... | 106,722, Oct. 1s| 34279; Sept 1) 200s, Sept. 4) 21,207 
26 ......| 142,982, 27) 33,803, uct 2) 2466, Ot. 4 24,242, 
Oe ‘svar $4,566, Nov. 15| 38.454. Nov. 2 .0,.46, Nev, 4 19,198 
Pe 81,249, 80: 40,239, Dee. 1 28,854, Dec. 4 21,511 
Jan. 2 1804 76,077, Dec. 14) 38,022, Ipi. low4 
 —— Li7,87s, eat 36,356 Jan. 4 22132, Jan. 4 22,132 
Total, 1894...) 192,905, nf | 1,092,464, a 2 132, . 22 132, 
eerie f 197,885, | 1,022,768, 23,805, 24 708, 
Inc.orDec. ) — 4,923, ns —— 20,100, wi — 1673, ae — 2574, 
in 1894, f| = 22% ow ja ta x --. jm 703% = lu'szZ 
Gross tota: .--—— —— | —_ —_—_—_——— —=— —————— - 
in 1895 .. 6 478 O12, .. | 1,002,664, aa ¥00 473, 268,0°4 
Do 12 ..| 6,45'.567,; 1,622 766. aa 29,40, $60 42 
Ine orDe :. | |— 3, bad, ; i 20.110 as [he BTS s + 7 062 
eimug. El= 005 196% = 0°36 % 


* The“ Fourth” fell on n Sunday. 
The following is the Manchester Bankers’ Clearing :— 








at Yr - 
1893 ier 2 
& £ 
UND Len nevnereciinemcensielanddiceibeniasterseat TEER. creas SRB AR ES? 
Decrease in 18£3 ..... ....... 4588,570 = 0&3 per ceu! 
lov4. 183 
£ & 


POSE: CeOE TAMONNG  vscnccciescvscecvenssen sc 


5,562,087 22.000 


.. £135,602=3°9 percent. 
The principal items in the ete: idtihe accounts published by 
the leading Continental and the New York Asgociated Banks are 


compared below with the previous statement and with tie corre- 
sponding statement of last year : 


3.4.7,335 
Increase in 1893 .. 


BANK OF FRANCE 


| | 


| 
\Cumparative Increase 


























Jan. 11, Jan. 4, | Jan. 12, | or Decrease. 
s0v4. 1su4. | dvs. { 

|Last Week. Last Year. 

ABBETS. £ £ | £ £ £ 
Ccin and buliion - Gold ...| 67,864,000! 67,939,000) 68.050,000}— 75,000 — 1 8¢ 000 
_ Silver...) 50,259,900) 50,369,000) 50.299," |= 110.000 -- 4U vO”uU 

Government securities ...) 14,104,000) 14,104,000) 14,1U4,000 nok ; 
Discount and Aavances...| 40,432,000) 39,580,000) 39,669,000) © 552,900; + — 763,000 

LIABILITIES, | | \ 


Notes ..... ever) 543,6 4,000 144.482.000 138,932, 900) — 
Government deposits .. sel 5.1-07,000) 4,842,000, 5,598, oo 
Private deposits sesserereeee! 15,176, Wo! 15,759,000 18,871,000! 


$38,100 + 4,712,000 
165,000, - 591 00 
533,40) — 8, 95.Uy 


_ IMPERIAL BANE OF GERMANY. 
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_ NATIONAL BANE OF BELGIOM. 






























Jan. ©, Jec. 30, Jan. 7, ; 
1894 1893, 1883. ‘Last ae Last a 
ABBRTB, £ £ Fr, 
Coin and bullion .. ... eehee 4,632,000 4,466,000, 4,656,300 — 176, Om” + A 908 
Discounta, &. ..........0000 13,896,000 12,682,uut | 13,923,)00 + 214,000 — ~—-27,000 
LIABILITIRE, | 
Circulation .................... 17,505,000 17,410,00u; 16,690,000 + 95,000 -- 965,000 
ROMER nica; cocnessnoesiavanes 3,646,100) 3,479,006! 2.904.000 + 167,000 + 742,000 
NETHERLANDS BANE. 
Jan. €, Dee. 30, Jan. 7, 
1824 18?3. 1393. !awm Week Last Year. 
Axsarrs, } £ | & £ £ ; 
Coin and bullion—Gold ... 3,845,000 3,763.wl = =—3,172,000 + 92,000 + €7>,000 
- Siver..., 6.995,000) 7.027,000 7,054,000 - = 32,0.0 - 44,000 
Discount and advances ..,; 6,950,000 = 6.928,000 6,673,000 + = 22,000 — 277,000 


LIABILITIKS, | 
Notes in circulation.. ... ..{. 17,415,990) 16,817,000 
Deposits $07,000 © 1,295,.0M 


NEW ee ASSOCIATED BANKS. 


16,292,000, + 695,000 + 523,100 
esp. 000 — 488,005 -— 75 


Jan. mf ~ Dec. 30, Jan. 7, 
| ah 1893. 1893. Cast Week. Laet Year. 
ASSET8. | £ £ £ £ 2 
SPOCS ceccecceececcecessceesecee.) 22y244,000; 21,263,000 15,320,006 + 950,000 + 6,894,000 





Legal tenders... 2,470,000, 20,222,000 
Loaus and discounts .,,...) &3,762,000) $3,522 000 
LIABILITIES, | 
Circulation ..............00000., 2,608,000; 2,622,000 1,120,300 — 4.000, + 1,488,000 
Net deposits .......... pesnake '108,704,006 101,283,000 91,074,000 + Z,416,j00 + 12,630, 10 


Reserve (Specie & Notes), 42684,000) 41,486,000 24,552,000 + 1,198,000 +18,132,000 
Legal reserve.. a 25,923,000 25,522,006 22,768,000 + 604,000 + 3,158,000 
Excers of rc ral reserve. 16,758,100 16,184,009 1,784,000 + 594 + 14,974,000 


9,232,000 + 
85,256,000 + 


248,000 + 11,738, 00 
245,000 — 4,494,000 


In the above tables the reiche mark is converted at 13; the Austrian n tlorin at 
28; the Dutch florin at 1s 81; and the franc, lire, and pexeta at 25 per £1 
American currency is reduced into English woney at 4s per doliar. 


Discount and Loan Market.—The remainder of tie loans 
taken from the Bank were repaid on Saturday and Monday, 
and the market has fallen into a listless condition. Dis- 
count rates have remained without any appreciable change, 
and as the supply of money has been in excess of the small 
demand, loan rates have eased off, and not more than 1 per 
cent. is now obiainable for short loans. Beyond the slight 
effect which the movement of money in the course of divi- 
dend and other payments may have, there appears to be 
nothing calculated to alter present conditions until the 


revenue collection begins to reduce market supplies. 


The Bank return again exhibits some important 
movements. The further repayments of loans have 
released £3,671,861 of “other” securities, while there is a 


small increase in ‘‘ other” deposits. Public deposits have 


fallen £1,338,033, and Government securities have increased 
£1,372,884, both movements being due to the dividend dis- 
tributions. The Bank’s stock of bullion has been augmented 
to the extent of £964,401, of which £84000 was received 
from abroad, the balance having come out of the home 
circulation. A contraction of £395,955 is also apparent in 
the not? circulation, so that the Bank reserve has received 
an addition of £1,360,356, and is now £16,912,000, while its 
proportion to liabilities has risen 5, to 46} per cent. 


The following table shows how slight have been the 

















movements in rates during the week :— 
Pa — ; Last | a an as A 
| Frid | Sat. | Mon. | Tues. | | Wed. ‘Toure day 
41% ~)x | a} lx 


Bank rate. pindehdnceeneeasionnte< a> 3 3 3 3 3 3 
Market rates ‘of Aiseount : — | t 
60 days’ bankers’ d-afts 






































cesesepeeaeceh 14 1k BUS ib Ua 1} 
| Jan. 6, aa eo $ months’ G....... .rceseeceree coves 14 “AUG Ue le tats 13h 1G Te 
| 1894. 1893 1803 |Last Week. ienk Year 4 months do... Peatincaeas iislisniciaste iy lt 1} 1? 1h 1} 
ASSETS. £ a | 6 MONthsS’ dO...........seereeeerees coves Dh 2re tis are th 2% «62S 
Coin and bullion ......... 40.440.000 39,886,000) 43, 16s 900) + 554,000 - 2,724,000 —— SE seritonensats : ie 2 : 4 tf H in 7 i tt 
ace. od 37,658,000! 32,942. Hii 4,554,000 + 262,000 Fortnight (at last Settlement). 3) 44h 4 8) 4 3, a 3y 4 35 435 4 
Notes in soeietion..... ».| 53 €33,000) 55,504.00) 54,391,000 /— 1,871,090 — 758.000 | Devoeit allowances :— Banks .. 13 3 Wm lh ’ 1 My 
ie " ~ th BO ccmpscrensfld 1 4 Ot 1} ith 1 
Ourrent accounts..... ened 16,670 0a) 18 "@AE mn 18,964 100 — 995) MY 1,494.09) —— ae, - 13 13 1} Re ? t ii a ; 
a __ AUSTRO-HUNGARIAN BANE. te ag aoe ee oe { 
an, ) eee. eee. er ne Sa co Inparison € us Weeks -— 
Jan. 7, , Dee. 30, , Jan. 6, Che tollowing 1 co rl with previous week 
‘i 1804, 1893. lege. Last Week. Last Year. | | ww. | - | 
SSETS. £ £ £ £ £ j | 82>} . i 
Coin and bullion—Gold ...| 10.639,000) 10,603,900, 10,325,090) + — 27,000 + 304,000 Ze Bank Bills. [an Teade Pulls. * j 
rind Silver...) .6,334,000) 16,312,000 !6,88%,000) + 200 — 552 OO c= |. tnt aap mara SS a ewe —- 
Discount advances, &¢... | 22,255,000) 24,935.00) 186J74NK. — 2.0SU.hn, + 4248 UN | =4 \$ Mouths.|¢ Monthy.6 Months |4 Months. 4 Ncnthe. 6 Monthe | 
LIABILITIES, i on ee ea | oe ee — = ' 
i , 5 ’ ra 1 9 pie } h 
Circulation... | 49,996 am! BI. 525.000 $6.49 — PQ eB E1T nO a a 4 3 a” 13 . 2s . 2 . ee , 2 os" 23 iH 
} 20 S 8) a8 | ig 24 i 2 2 v4} 23 3 i 
BANK OF SPAIN. v7.| 911 23 3 | 8 | & 8 | 3 Sh) 3 bh 8 Bh OLY 
> “Jan. 6, ) Des. 30, Jan. 7, [ onl aa) 2 2 3s Soe . 
| Wea | 13) Laman Week| Last Year, | wel ia - | 23 8 | 22 3 | Bs Sb 
ASEETS. , | £ £ i 1? ail 2 oe 28 | = es . | 23 % 3 34 
GON ooeee ceesese cesee ceseeesee | 7,918,000! 7.918,000;  7,6'1,0.001 + 207,000 | m Agta ae | 2 - =i .i a ele 3h 
hilver........ 7,(85,000) 6.987.800) 5,238,000 + —98,900'+ 1,847,006 | Dec. ped ee, : 2 ag 4 3 23 ie 8 = 
Forci.n correspoudents... | 1,976,000) 2,074,000 1,921,006 — 98.10% “+ 55.000 | on | 2a | 28 | 3 25 g a 4 
Loans and discounts ...... 10,562 000) 20,487,606) 12,704,000 + 75,000/— 2.142,:400 26..) 2 24 2 | 2t | 2 8 2¢ 3 | 3 3h 
Spanish 4 7 stock.. 17,050,000) 17,030,000, 17,265,000, .,, = 830,000 + & = - aS Sit. i328 
Treasury bills, obligations, Si gral : 141 3 ij 23 2a : | 2} : . 3h. 
o sec ceere-eeeeeens eeseereesees | 10,171,000, 10,426 3 — 255 | 58 ° é * | « : 2 
LiaBILITins, ’ 6, er errr ee eee 12...) 2 14) 18 | 1g 2 2] 2 2} 2k 23) 2h 28 ( 
Circulation ... sees cee | $7,858,000) $7,106,000 85,750,000 + 252,000’ 4+ 1,608,000 Netspace ooscmameeinstaiainnpiaieite semen = 
Deposits and current | z * These rates range from those current on the very dest paper Ww those paid on 
| RIED ncicpscinndacey ase +) 24,879,900; 14,770,000, 16,082,000 + 200,000 — 1,112,00 bills for which Bank rate is usually required. 
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On Saturday last there was some demand for bar silver, 
and the price rose 4d to 3léd per ounce, while Mexican 
dollars were quoted 31}d per ounce. The markct has since 
remain quietand steady, and the prices quoted have been 
maintained throughout. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 94d per oz standard; bar gold, parting, 
77810d per ozstandeard; Spanish doubloons, 73s 74d per oz; 
United States gold coin, 76s 44d per oz; German gold coin, 76s 44d 

er 02. 
. Silver — Bar silver, fine, 313d per oz standard; bar silver, 
containing 5 grs goid, 344d per oz standard ; cake silver, 343d per 
> ; Mexican dollars, 314d per oz. Quicksilver, £6 7s 6d, 3 per cent. 
iscount. 


The India Council, on Wednesday, offered for tender 
Rs 5,000,000 in drafts on India, but received no applications. 
The amount allotted from April 1 to January 10 was 
Rs 104,668,782, which produced £6,494,743. Rs 5,000,000 will 
be offered again on the 17th inst. 

Tenders for the issue of £245,000 Torquay Corporation 3 
per cent. redeemable stock were opened on the 9th insé. at 
the National Provincial Bank of England, Limited, and 
amounted to £505,070, at prices varying from the minimum 
of £98 to £100 1s. Tenders at £98 4s will receive about 90 
per cent. of the amount applied for, and those above that 
price in full. The average price obtained for the stock is 
£98 4s 11d. 

The Bank of England give notice that the stock required 
for the current quarter’s investment on account of accumu- 
lative dividends on English Government Funds was pur- 
chased on the 5th instant at the following prices, viz. :— 
Consols, 98 per cent.; £2 10s per Cent., 973 per cent. ; 
Local Loans Stock, 1043 per cent. The stockholders will be 
credited with the amounts to which they are entitled on the 





2nd February, 1894. There are now 4,571 accounts on which | 


the dividends accumulate automatically, and the amount of 
capital is £956,132. The figures a year ago were 3,430 
accounts and £704,475 capital. 


The discount quotations current in the chief continental 
cities are as follows: 


Bank Open | Bank Open 

Rate. Market Kare Market 
Paris ......... 24May 19 92] 23 Genoa ......... 6 Nov. 1,’93]) 6 
BON ..6000.05 4 Jan. 11°94) 3 { Geneva........ 34 Jan. 11,94) 3 
Hamburg ...... 4 Jan. 11 94] 3 | St. Petersburg 6 Nov. 1, '93) 5} 
Frankfort...... 4 Jan. 11°94) 3 | Madria......... 5 Jan. 28, 92) 4 
Amsterdam... 3 Jan.11 '94} 3 PAGHON......sc00 6Jan.15,'91] 
Brusseis .... 3 May °93) 23 | Stockholm ...4 Oct.’93] 4 
Vienna..... -... & Oct. 93] 4 | Christiania ... 5 4 
BROMO oicsevess 6 Nov. 1 ’93] 6 ) Copenhagen... 4 Sept.’93]) 4 
i re 6 Nov. 1 ’93] 6 | 


At other centres the latest recorded quotations are :— 
of 

Calcutta, Bank min. .. 4 e 

Bombay, Bnk min. .... 4 


New York (call money) 1 
Ditto (endorsed bills) .. 3$ 30 44 


LONDON COURSF 9%” PXYCHANGR 





Price Negoviated on Unanxge 



























On | Usance -— 
Jan. 9, Jan, 11 

RI ce caceasasanch asc Gonassapeeren vii Cheques 25 16; 25 214 , 28 1€} 25 QI} 

SNL \ccchuibNasasieinaptaar -vécerteness Smonth § 25 33f 25 Bod | 25 349 25 SoZ 
PEIN ek cs cecan ns ocd cacasbakensenasael do 25 35 8625 «40 25 33} 2) & 
BIE, dauncciicnse cnceksssenscieenens |} Atsygnt 22 (2 2 13 | lz Cy 

Ditvo peices scceeenoe | Oe 12 84 12 38 | 12 3g 
IN as. casi usicbiceuecuncuicsemainecancees a 26 56 20 60 £0 57 
Hamburg oe 20 56 20 6» 2) 67 
crankforc a Was 2:6) | W 57 
Vienns and Trieste ........... - 12 574 1260 | 12 574 
MONEE acnicuivesntsesaratetees ” 25 STg 25 424 | 2h 36 
St. Perersburg. me 25} 25} Lb 
Moscow Rs 24 45 2 i 204 
Genoa, Naples, &............0. sescreees ia 2900 79 45 29 O73 
Madrid, Barcelona, &c..............00. a 38,5 885 384% 
REINS sa tccheeycitsceacoteasees se 604 405 404 
MII en oe ae oa ee 2h 42) «425 474 | 26 42 








FOREIGN RATES OF EXCHANGE ON LONDON, 
Latest, Rates of | 


| ibteton us | 




















. Exchange. | Ueance. | Dates. Exchange. Usance, 
| eee an |e © | ome —EEE 
MIS cascsicansts 26°17 |Cheques| Rio Janeiro... Dec.23, 103d 90dysat 
Amsterdam 12 644 | Short. |'Buenos Ayres Jan. 9 isd 90 dyaer 
berlin... 20°37 | 4 || DoPm.onGid'- 5) 237 *e 
Do. 20°28} | 8moe. | Montevideo... Vecli 51,4 90dys 
Hamburg 20°285 | Melbourne ( — 28) Su dys a 
Frankfort. 20°38 | Short. | Sydney...... - 23 } i pes. . 
Vienna .......|— 1 12455 Adelaide... (| — 2s|f 280% & 
8s, Petersburg|— 11 93°25 | 8mos. | Calcutta ...... -- 23) 1/2} | \talegeph 
New York...../— 11, 4°85 60dyss.| Bombay ...... — 28/1/2 29-32 } trosf'r 
Lisbon .........J— 11] #lid |... |'Honz Kong....— 238) 2/3 4m. sgt 
Madrid .........|— 11 30°60 | Sight | Shanghai... — 25) 31) | 
Italy ........ |= 11, 2860 | 


The tollowing are the standards tor gold points of thé 


Principa] gold exchanges :— 


France, French. Marks. German. | Dollars. Arnerican. 
26.82 —4 p. mille for ae 2.52--5 per mille torus. | 4.09 —6 per milie for us 
26.224— Par. 2.45—Par. 4. RA7—F or. 

95.124—4 p. mille ayost us | 2/.385—5 p, imiile agnee ue. $4897—*p. wille ago~ ns 
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The latest exchanges are :— 
French “ cheque” exchange 25f 17c,* or 24 per mille against us. 
German short exchange.... 20m 37 pf, or 3 per mille against us, 
New York rel 

“ Cable transfers”’.. 

* The Bank of France charges a premium on gold, so that th 
above is not the real exchange. 


THE STOCK MARKETS. 
There are as yet no signs of returning activity on the Stock 
Exchange. Transactions have been few during the week 
and movements in most departments are almost nominal 
The Foreign market perhaps shows most strength, but 
even here the tone is unsettled, and movements irregular. 
Home rails, except Scotch issues, are flat and depressed, the 
first dividends declared having had a discouraging effect on 
the market. Nothing has transpired to restore confidence 
in the American market, as business in that department is of 
necessity largely speculative, and as noone dare speculate, it 
follows that very little isdone. Except in one or two con- 
spicuous instances, Bank shares are improving, the dividends 
announced being at least as good as was anticipated. 
Breweries also have an upward tendency, and a little 
further activity has appeared amongst South African 
Mining shares. 
Home and Colonial Government Securities.—Consols have 
had rather a dull tendency, and are quoted lower than they 
| were a week ago. March Exchequer bills have gained 
another shilling. Indian Sterling loans have been flat, but 
| show no change in price. The Rupee loan is 1 lower. The 
Tasmanian loan issued last week was fortunate in catching 
| the tide of popularity which Colonial stock has recently 
| enjoyed at the flood. For the £1,000,000 of stock the appli- 
| cations amounted to no less than £4,374,900, and the average 
| price obtained was £3 4s above the minimum. This week, 
| however, the upward movement has received a check, a 
feeling existing that it has already proceeded fully as far as 
present circumstances justify. Quotations have consequently 
turned in the downward direction, and nearly all the 
Inscribed stocks have declined 3, while Victorian Three and 
a-Half per cent. has lost a full point. British Corporation 
stocks are again in request. Metropolitan Police debentures, 
Derby, Croydon, Nottingham, and Taunton have each risen 
on the week. 


$4.874, or 1}? per mille for us. 





























—_—— CLOBING PRICKS |o oui 

Last jo 53 

Friday Sat. | Mon. | Tues.| Wed. |Thurs. To-day ¥ = * 

— ee a es = ° ~ Cuma lag See | 
Cons. 23 % until 1903 oh 

then u4 %, red. 19239839 20°58 «2924 39Sh $985 39st Jose ji- 

Do acct. Feb. Las? 9 veg 24s d98h Qumg ged Bus? Gi- A 

23 Z%, red. 19ud.. ...... log PLOUS ply, Biweg FOO} Bke sl gl—- ¢ 

2g YZ, red. 290d.........07, 8 97, & ¥74 8 974 8 975 & 'DT5 8 vit § ie 


Stu. 1st Qlosg 7 Wee PON} P09 Proay Frode gl, 
L/ds4/p i/ds4/p tds 4/p Lites 4/p 1/ds4/p 1/ds4/p t/de4/p 


Loca] Loane 3 ”, 
Exchey. Bille June .. 


i+ 2h 


Bank stock ..........0. su gu B20 3U S2vU 30 325 £0 [345 3/325 30 '3Bz5 8u 
India 34 % red., 1931, 103g lux, 9 Td} 9 11053 9 1OS$ 9 108} 9 jrUsd 9 
JO 4% reG., 1948... 984 Ddss Y ISh 9 ISS 9 DHE D OSE W 9Sy O1.. 
Do Rupee Enfaced 053 6) »5¢ 63654 6 Cd 6 65 6 65 G6 \6ah &i— 1 
Met. Sons. 34% ..... 11415 1:4 15 Lid 15 (b14 15 I 


114 15 |L1415 11d 5 
| | 


ES 
————— 


British Railways.—Not much can be deduced from the 
traffic returns of the heavy lines until the coal strike is left 
suftticiently far behind to establish a normal comparison. 
Attention is at present directed more to the forthcoming 
dividends. That of the Metropolitan company was 
announced on Wednesday at the rate of 25 per cent. per 
| annum, against 3} per cent. last year. The reduction was 
| quite as much as was expected, and was accompanied by a 
heavier decrease in the balance carried forward than was 
| calculated on, and the price of the stock fell 1}, and is 2} 
lower than last Friday. The other “ Watkin” lines, Shefiield 
and South-Eastern, declined in sympathy, and the announce- 
ment of the Sheftield dividend to-day has still further de- 
pressed them. The quotations of all the stocks are 1 to 1} 
lower on the week. Districts have also suffered a heavy 
fall, and are back to 26%. Great Northern Deferred has 
recovered a point of the recent fall, and Great Western 
and North-Eastern are slightly higher. Brighton ‘‘A” 
fluctuated within narrow limits, the only point that could be 
made use of being futile speculations as to the size of the 
dividend and the amount carried forward. The announce- 
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54 THE 
ment to-day has met expectations and a substantial advance 
has resulted. Among minor issues, Barry has gone up 3 
points, and Hull and Barnsley has gained}. The Caledonian 
and North British published encouraging traffic statements, 
and the stocks h ave been bouglit on Glasgow account, there 
isa rise of about } in each. Glasgow and South-Western, 
however, are a point lower. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 


“ Making up” 








-—Vlosins Prices-. Pise Prices, 

- Last Week To-day. orFail. Dec. 28. Dec. 13. 

ee | 7 sos BEBE AE: des cue oon MAZZ one LIBS 
Sy MRUEBED ones vcsvccnstrsensessres OO -. aE sect eA “ass OB le 
Great Northern Def................... fi it ae re 524 on oe 
Great Western ............ ooscone BONG Tsxn 1598 2 .. + § , 15: woe 1535 
Hull and Barnsley. phi ecay SE we a i ae O74 « we 
Lancashire and Yorkshire weve. 1035 45 Lvs By 1... 1044 104} 
London, Brighton, &c., “*A” ...... 1483 3. 1502 1h, + 2h. 3484 i45} 
London. Chatham, and Dover ... mh 6F ll. el 8 13} 3 

Ditto Arbitration Preference... 94 5 . 3s 44 94 ; <s 
London and North-Western ....., 1628 § . 1612 25 — 4 lu . 164} 
Leadon and South-Western ...... so: ¢ «.. 161 68 —3 . Is6 . 188° 
Mochstr., Shftild.& Lincolnshire fu 2 . 50 2 ., ie a 51 
Manchester, Sheffield, &c., Def... 224 J .. wit gg . — 21} Zt 247 
Metropolitan Consolidated......... 824 = .. suf En eles at 4 
Metropolitan District ............... 23} 3°. 7 — 1} 23f ... S7§ 
Midland . ...... ssvevssccers SOR 3 1434 €. 4 S475 1, 467% 
North British Ordinary ae cee B2f 3h... 338 8 + 4 32 32) 

Ditto 3 % Preferred .. ..... ..... 7 8 lw 718 ig haan 704 704 
North-Exstern—Consols ............ 1543 cov Se Se Pe, ee 
North Staffordshire EE Cabs ee OW. cn daw san ee aac MR 
South-Eastern **A” O7§ gx.. 665 g...- 15 69}... 69} 





RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are giver 
separsaisly, since their aggregate receipts are calculated from the 


Ist August instead of from Ist July, as in the case of the English 
aud Irish railways. 


Raitway Trarric Recerpts, week ending Jan. 7th, 1894, compared 
with the corresponding week in 1893. 
































44,353 + 4,178 
18,615 — 1,605 
56,159 + 3,148 


119.132 + 6,721 


| 
(Passengers, Increase rain, Inc. or Increase 
| Parcels, or Tio . Dec Total. or 
|Mails, &c -|Decrease. Stock, &c. , Decrease, 
Enouisu Lines, | £ £ £ | £ £ £ 
Great Eastern......... } $1458 |— 914 29,945 i+ 108 61,403 — 811 
Great Northern ...... 27,728 - 618} 41,517 [+ 2,550 69,245 + 2,032 
Great Western......... 60,520 | — 2,240 79,920 4- 2450 140440 + zo 
Lancashire & Yorks.| 29,692 |+ 1,636 45,134 |+ 4,927 74,826 + 6,563 
London & Brighton! 25,432 14. 261} 10,520 |— 240 45,952 + 121 
Lon , Chat., & Dover) 14,885 |— 495 4,681 |— 285 19,566 — 78) 
London & N.-Westrn) 68,728 |+ 2,993 105.542 |— 4,476 174,272 — 1,483 
London & 8.-Westrn| 30,873 |— 347 16,532 |— 421 47,405 — 7658 
Man., Sheff., & Lane. | sis ae na 29,420 |+ 3,678 
Metropolitan vievantos ° 13,992 — 143 
Metropolitn District a a ses ie 8.436 + 149 
Midland ...............) 40,962 |-- 304 118,855 |— 1,020 159.817 1,024 
North-E astern. abeus eis | 32,679 {+ 2,374 77,071 (+ 6,272 109.750 + #546 
North Staffordshire. 4,247 [+ 32 9,966 + 2,735 14213 + 2,770 
South-Eastern.........) 25,215 [+ 17 | 8,314 |— 243 33,529 — 223 
Teisn Lines. | 
Great Northern ...... 6.593 |+ 8t 5,196 |— 244 11,7839 :-— 180 
Gt. Southrn.& Wstrn 6,696 es 773 | 6.706 |4- 464 13,402 + 1,237 
Midland Gt. Westrn.| 3,070 |— 127) 4439 |— 199 7,509 - 226 
BE nn zencee as } 1,044,086 + 19,285 
Scoten Lines 
Caledonian ..... | 
' 


Glasgow & S.- Westrn 
North British ........ 





Total ...... ..1 


AGGREGATE RatLway Trarric Recerersin the Current Half-Year 
compared with the corresponding period in 1893. 


|Mrchndse, 






































|Passengrs, | : 
>, Inc. or | Minerals, Inc. or Inc. or 
| Maile de. | Dee. |LiveStock Dec. Total. | "Dee. 
| c. 

EnGiisu Lines, £ £ £ £ £ £ 
Great Eastern ....... 1,234,951)4 8,306,  77€,000 — 152,899 2,010,251 — 149,593 
Great Northern......, 966, 493. — 21,320) 1,104,970 — 222,734 071,468 — 244'54 
Great Western .. ... | 2,165,900) — 86,550) 2,242,410 — 127.140 4,408,310 — 213,690 
Lanes. & Yorkshire) 963.00'/+ 1,606 1,246,112 — 64,249, 2,209,121) -— 62643 
London & Brighton, 973,277;~ 32,986, 287,362 — 50,335 1,260,639 — 83,801 
Lon.,Chat.,& Dover, 587,497, 20,418! 143,219 — pres 730,716 — 43,017 
Lond. & N.-Westrn} 2,513,167,— 81,573} 3,072,207 — 233,734 5,583,404 — 415,807 
Load. & 8.-Westrn.| 1,259,464! + 16,614 520,882)— “a4. 648) 1,780,346— yOs4 
Man.,Sheff.,&Linc.| ... aves open Le 1,012,563) — 288,047 
Metropolitan ......... os a4 ae 357.377, — 10,662 
er. District .. | = “ae 190 457'— 8,990 
Midland ...............! 1,439,365/— 49. 945) 2 488,890|— 746,547) 3,928,955|— 798,792 
North- Eastern . oupsesl * A 198,180) _ 5,453] 2,583,645,+  99,96€) 3,781,834 + 94,513 
North Staffordshire 116,714, 3,556 28:.92%6/4+ $914; —'397;940)+ 5,358 
South-Eastern ......) 804,712, - 19,587 337,921;— 19,005; 1,142,633,— 38,592 

Irtsu LINEs. { ; 
Great Northern...... 211,972}-— 2,501! 169,113) + 726' 381,085)4+ 225 
Gt. Sthen. & Wstrn.| 224,681 -- 31638) -202.543,+ 544t] 4272244 L803 
Midland Gt. Westra, 108,448 — 958! 15411214 6.256. 262'560|+ 6,003 

Petrone) ee a —_- —--— 
Total......... ia 1 fA 936,282 —22% 

ScorcH LINES. gcieaetataa! ag Ee - Wace 
Caledonian............ | 842,606'+ 1,062) 988,251/+ 11,895, 1,530.687'+ 13,507 
Glasgow & $.-Wstrn| 244,890\— 8.676, 326.610) — 18,757! 571,500/— 27,433 
North British ...... | eee iets | : NV 549, 108) + 23,203 

Total......... = - | nike” Ay sagect "3,65 11,255) + 9,282 


KCON OMIST. 
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The increase of £19,285 for the weck on the English and Irish 
lines is equal to 1.9 per cent., as compared with the corresponding 
week of last year, while the increase of £5,721 on the Scotch lines 
is equal to 5:0 per cent. 

The aggregate totals show on the English and Irisk lines a de- 
crease of £2,235, poet equal to 7 Oper cent., and on the Scotch lines 
an increase of £9,282, equal to U2 per cent., as compared with the 
corresponding ae of 1892. 


Foreign Government Securities.—With the exception of 
Italian and Spanish, International stocks have rather 
improved their position since last week. The first-named, 
however, have fallen continuously, and the Rentes are a 
full point lower, and the Sardinian loan }. 
declined-at the beginning,'slightly recovered, and thendeclined 
again, and on balance are about 4 lower. Egyptians and 


Turkish have been in strong request, especially the 
Unified bonds. Greeks of 1881 and 1884 are a 
point up, for no apparent reason. Lussians have 
advanced again on Parisian support. The tone in 


the South American department is rather better, but 
Argentines have been rather flat, on the announcement 
of a heavy payment in Funding bonds on account of arrears 
of railway guarantees, the supposition being that the rail- 
way companies may throw these blocks of stock upon the 
market. Several of the Argentine Provincial loans are a 
couple of points higher. Brazilians area full point better 
on an announcement that Marshal Peixoto had resigned. 
The report requires confirmation, and has, in fact, been 
denied by the Brazilian Minister. The view taken in the 
market appears to be that a victory for either side would be 
for the benefit of the bondholders, so that the fighting were 
put a stop to, and the business of the country allowed to be 
resumed. 


The following are the latest clesing prices, &e., of some of 
the leading stocks :— 


** Making up” 











7—Closing Prices— Rise _ Prices. 
Last Week. To-day. or Fall. Dec. 23.Dec. 13 
a re OB, CRIED aisiesinsscases Ot. te... CH de. 1... B.. OB 
itto 1891 Fun RE i iccasatvsose: CORTE cx, SOUR WAR nn TE ae, FAS ee 
bi ito National Cedulas B ...... wT 2... 4 2..a= 3 2 .. 
Brazilian 4 % Bonds, 1889 cis te + 4 53}... 574 
Chilian 44% Gold Loan ...... a x... 30 & soa ions ew | axa 
Egyptian 4” Unified Debt wis =f Duis GR sae lly 
Ditto 34 % Converted ............ = 98 4 + 3 O74... Bt 
PNR A Winseenenssecsiecesscher sean Q Kune 96h 7% — $... 98... YS} 
Ditto 44 %, 1883....... Sy . 14 5 — 4... 104 ... 104 
ROU, B75 BEE sence, scocesnescseiseses 29 30 w. 25334 . = 4 30... «3h 
Ditto Monopoly 4 %........... 82 3 .. 316 Mi. — & 32... 32 
Hungarian 4 % Gold Rentes ...... O44 5 ... O93 44. — $-- BF 1. 95 
Italian, 5 %, LEGL ..........-008 hob eee 76h gx. 75h 3x =~ Ee TOR ww Se 
Mexican, 6 7, 2188S ............:.0... G6) 5x... G&§ Six... + } 67 O74 
Peruvian © orporation 6 , Bonds 533 “i... Gb 2. — 4 <a 
Portuguese 2 7% .....4 weed sesesceses ek Ok ws 1OR BK eek: one 193 os ae 
Russian New 4 % isan seek ae 99% 100x aaa ee, 
OMI TOW EZ, scan. csvecese ave 63h x... O35 4x...-- § ... Gog... 63 
Turkish, “Trbute Loan”44% 71. 100 4. 201f 2 .. + 1s... LOU... 9S} 
Cruguay 34 % bonds ...... 0 see see 345 5 ww BHR Bone ose one woe BEE... HH 
MMR 75 MOE cevccscesesei cn ce BE |B cre BEB gee tee wes cvs BY ces OE 


American Railways.—The discussions that are proceeding 
with such vigour in connection with the position of various 
securities of the roads under receiverships are not calculated 
to promote demand for the shares in the active list, more 
especially those of the ‘‘rubbish” description, and these 
continue to approach nearer and nearer to waste-paper 
prices. Atchison shares have fluctuated widely, and owing 
to a pronounced decline yesterday are 1% lower on the week. 
The bonds have also declined recently, and have lost an 
advance gained earlier in the week. The result of the 
meeting on Thursday appears to have been to depress 
quotations both of shares and bonds, although it was 
shown that the fuil interest on the latter is being earned 
by the road, the necessity of providing for the floating 
debt being the only apparent cause of the non-payment 
or postponement of the coupons. Some of the better class 
shares have received support. Louisvilles have been 
actively dealt in, and although the adjournment of the 
directors’ meeting was received unfavourably, the 
belief that the probable passing of the dividend had 
been overdone asa bear point resulted in an advance on 
last week’s quotation. The actual announcement of the 
non-payment of a dividend has, however, thrown back the 
price to considerably below last week’s level. Milwaukees 
were in demand early in the week, but the heavy 
decrease in the traffic statement produced weakness 
yesterday, and the closing quotation is well below 


Spanish Fours , 
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last Friday's. Northern Pacifics have again lost ground. "Making up” 
The Second General Mortgage bonds show especial “es ea an an. Dec aT Dee 1S 
weakness, the price being 8} lower on the week.| Brus sumation 77 8 bw Syn th SB Se 
Readings received some little support at the beginning, on | Mom asicga we BEA Tp tg Te 
the supposition that a workable reorganisation scheme | Primitiva Nitrate 0 Shoda BR be BE eb 
would resuit from the re-election of the present executive, Gales Sumter aesskealls it ee ae “pad al 





but have fallen since on sales by members of the Rice 


contingent, disappointed by the events at Monday’s meeting: FORTHCOMING MEETINGS. 


The following are tne latest closing prices, &c., of the more | Th¢followine mectingsare to beheld during the ensuing week :— 


prominent issues :— 


























by the Government. The Ordinary, Preference, and 
Debenture stocks of the Buenos Ayres Great Southern are ! 
each a point higher, while the Buenos Ayres Northern | 
Ordinary and Preferred have moved up 3. Buenos | 
Ayres Western shares are } higher, on the expecta- 
tion of a saving in fixed charges by the conversion of 5 
and 6 per cent. bonds into 4 per cent. debenture stock. 
Brazilians continue flat. 





sivitcees and Reports. 


GOVERNMENT STOCKS, ETC, 


ECUADOR.—The Council of Foreign Bondholders have received 
advices, dated December 11, from Captain Chambers, the agent of 
the bondholders at Guayaquil, remitting the sum of £1,024 10s 2¢ 
ina bill on London at 90 days’ sight, for account of the service of 
the New 43 per Cent. External Debt of Ecuador, being the equiva- 
lent of $9,143-74, the proceeds of the 10 per cent. additional import 
“Making up. | dues collected at the Custom houses of the Republic for the first 


The following shows the net movement on the week in 
some of the principai issues :— 


| 
“Making up” Company. Class. | Date. | Place and Time. 
--iaaing Prices-~, Rise Prices. ann ep eee eel S wet inal bee: 
ast Week. To-day. orFall. Dec. 28. Dec. 13. vo: Railw linus 7! 
Atchison Capital Stock wee... 124 fu. 10 TL Rw 14h we 193 ——— oon ree neral ...... +-+.|Jan. 17\ Brussels, at 11 
series sy one japemeanan _ a... = a i . nd . Buckral Railway ............\Speeial ........... 19|Stoke-upon-Trent 
> +} ; Bees ‘as. cb0ece : eee DQ. = coe 9S we @ D i Railway ‘ | « » s 
Chicago Mil. & St. Paul, C. Stock 383 J = 578 Rt. cotee 59 644 See ca faemerns danvstdses 19/Cannon street Hotel, at 12 
.e ; yO at ones ve G . S.- : ly. |General ............| 15|Euston Station, at 3 
ee ann ee 941k... 9b fs. — § .. 80... 82 Tottenham & Forest GateRly. General ...........| 16 
ae een oe sitee ceeeeene _ a oa 3 bh —— Tg we ae ase * Adelphi Bank.../....--..000 « .i/Gemeral ...co.soses 18/Liverpool, at 12 
ae pddssabaidssts, | ek Mees Oe , oe Oe i Ave Yuicksilver Mines ex- i | | 
Lake Shoreand Michigan 8. Shrs 123) 43x. 1284 54 2. 4 1" “1954 22 120) | Bankod Bolton Gene) TF Bolt 
Louisville and Nashville,C. Stk. 455 g .. 423 3... —-23 ... 4 ae Beste He ga pee sane ed 18 Fibaebe at 3 
New York Central Shares ......... 201 2s: WOOK A. — £1008... 105 British Broken Hill Peeuty. \@x-Gleneral 3 riko 
New York, L. BE. & Wess Od. Shrs. 144 } coe 133 14h oo = 8 oe 142 15} City Bank. oe ans 0 cue | aiid street Hotel, at 12 
st a oe Consol. Mort. 76) 7% A 774 . 774 | London& Westminster Bank|General ........... | 17 Lothbury, | ea 
oo Seen kaa see —_ pe ~: oo to — } ms es —- London Joint Stock Bank ...|General.......... j 18 Princes street, at 12 
ofe *. a » ~ 4 . ) RA.ee 2 [uw ae * 7? ray | } 203 C rw y 
Norfolk & Ween, Pats. i901 1. 19} Seal oor e 13 London TramwayS.............08 General ....,000 15 ee New road, 
Geis d Michetene Ook Sness., 17s = wee , £ se — 4 ” .- 224 | National Discount.. ..... ......|General........... 17.Cannon street Hotel, at 12 
Mississippl Ord. § woe | 154 ” 2 aw Be ves) ae New Oriental Bank (in liqui-| | 
Pennsylvania R.R., $50 Shares... 49 3}. 49 -.. pea’ eee ee 51 ion! iGene I § 
Philadelphia & Reading gs0Shre, 10° {. 9k $0. — “{ T “o Tog | pattete Thornton and Ca... \Genoret 16.42 Old Brood strect at 3 
Tent Mer : : a i : ae y. é jo one | LFONOKB! 2.40. coveee ¢ } be 
oe : rr Shares wesseeeesseeses 18% 193 17% 18k. — Loos. 19... 215 | Royal Exchange Assurance|General ............) 17 Royal Exchange, at 1 
a Auis. ,&c ,Pref.Shrs. i: 4 13) i so — oS ee 14, 16§ | Simmer and Jack Gold.........,\General .......... 15 Johannesburg 
itto 6%, General Mort. Certs. 24} } Se Bie — 1 cs SSR. SRS Union Bank of London ..... |General ...... inate 17 Cannon street Hotel, aS 12 
Union biscount of Londoa...'General .. .........! 18 Cannon strect Hotel, at 12 
Foreign and Colonial Railways.—The quotation for | persian pank Mining Richts 
Canadian Pacific shares has displayed some firmness, but | Corporations... General ... sss 18 Winchester House, at 12 
S 3 ‘ . Cumnberland Lands ............ General .., .....dc0 18 Winchester House, at 2 
owing to a weaker tone at the close, is no higher than it was | New Mount Albion silver 
Ss ai 5 ; Mining Co... .......ccccc.sceces «| GEDGFAN os.1..<5 0000 18 Winchester House, at 2 
last week. Trunks opened steady, but fell away sharply On | Mexicin Association ......... Genera! ............! 19 Winchest-r House, at 2 
Wednesday, owing to some heavy sales, and the prices of all tit eae” cee ree cateuuen aden ante 
: 7 F fast London Re case’. As cbovsbine be s 33 
the leading issues are lower on the week. Mexicans and = Mining eect General a ete = Broad ee in 
ve: J . a mpioy ee oO ee eo KMONICLAL 20. 00 v0-es / vannon stree otei, a 3 
Nitrates are flat, and the majority of the issues are quoted Gold Fields of Mysore «wu... Gemeral oy. 17 Cannon street Hotel, at 2} 
a a a : : : aia North-Western Bank .........;\General ............ 15 Company’s Office, at 12 
lower since last week. Argentines have asteadily improving | Condon and Yorkshire Bank General... 19 Cannon street Hotel, at 1 
tendency, on the reports of a large surplus of wheat for fie a eee “ee eee. 6 5 
export, which will require transp ort to the coast, and on the - aes Banking ............|General ...... s0-. 17 Manchester 
ork City ana Counts) 
announcement of further payments of arrears of guarantees | Banking: .c.cccccccccces eee General wyceceue. 18. York, at 12 





--Closing Prices- . Rise Prices, fortnight of November. 
Last Week. To-dav. or Fall. Dec. 23. Dec. 13. 
Buenos Ayresand Rosario Ord... 53 6 . 53 6 wwe ue oh OO a PORTUGAL. —The Portuguese Consul-General informs us that the 
Cenainn Evaifio, Shores fae rsei m4 3 +. 70h Bose nee see nee = -» 76% | monthly bulletins of the Board of the Public Credit, Lisbon, show 
Sins, Pik Reet OFF. 1 i A t Ae R en To a a S| the following totals of revenue collected during the month of 
Ditto, Second Preterence ...... i 9. 23 7. —2 2. 7 8 November last in the Custom-houses of Lisbon, Oporto, the Azores, 
Ditto, Third Preference ......... 1h fg. 149 15 — §.. M43... 155 | and Madeira—viz., Importation (excluding tobacco and cereals), 
— ae: eee 138 Row oot 135 a ; ve ast bat 1,013,932 milreis; exportation, 24,164 milreis; total, 1,038,096 
Ditto. Second Preference ...... 354 6h ... 35h 6%... ww. a ag milreis; and the amounts of deposits to the order of the said board, 


existing on December 31st last, destined to the payment of the 
charges on the public debt—viz., Lisbon, in the Bank of Portugal, 
nilreis; London, at Messrs. Baring Brothers, £52,994 ; 


Mining and Miscellaneous.—The publication of the Rand 
. ° 2a1° ‘ 972 
crushing returns has given the market a further fillip this | oe the Credit Lyonnais, 8:855,655f; Berlin, in the Bank far 
y = a © . Sy a pst, death ywwwe 9 ’ ” 
week, the output for the month of December having again | Handel and Industrie, 612,563m. 
established a record. Most of the leading issues are higher, | RAILWAY COMPANIES. 
Creesus, Crown Reef, and Simmer and Jack to the extent of |  ,; agama GREAT SOUTHERN.—The report for the year ended June 
4, and several others have improved ;'g. Nigels, however, | 30, 1893, shows that the gross receipts were $1,818,229, and the net 
have reacted from last week’s advance, and have lost .", on | carmings $321,651, or £66,185. The gross receipts show a decrease of 
tl bs  Radtinn thedd eti us ab dth 1 ase $63,710, and the net earnings a decrease of $123,079. The accounts 
SS Ee Pee ee ey hee eee Oey STE | show that, after providing for interest on bonds and debentures, 
ment is a rise of 4 in Mysore. Diamonds have not moved | there remains to the credit of net revenue £12,123, whick the 
appreciably. Tintos are 4 higher, and Tolima “A” have | Mirectors propose should be carried forward. 
gone up 1. In thefMiscellaneous market, the shares of some ot | CENTRAL URUGUAY OF MONTE VIDEO.—The company have received 
the L ac ceden d th et inn far tata | telegraphic advice that the Government have paid the interest on 
. ms pe on banks mare OTP =P * © reper . lus Tar Issue@ " the Interna! bonds held by the company up to the 31st December 
indicating that the dividends will be quite up to last | last. 
year’s level. Among Breweries, the prices of Guinness’s | EAa8T LONDON.—The report for the half-year ended December 31, 
Ordinary continues to mount upwards, and the Deventure | 1893, shows that the gross carnings for the six months ended 
is f ‘oval ot) have ¥ ; . M hi | October 31 were £24,670, against £24,806. The receipts are sufficient 
ssues of several others have risen a point. Meat shares | for the payment of the six months’ interest on the *£24 per cent. 


are being dealt in, and both Eastmans and Hammonds have } (Whitechapel Extension), the first (£39 per cent.), and the second 
advanced }. Nitrates are flat. charge £4 per cent. class A debenture stocks, also for 5s per cent. for 
The followi ] st closi : & f tk one year on the second charge £4 per cent. debenture stock, class 

ollowing are the latest closing prices, &c., of the more | ‘Following the adoption of the Forged Transfers Acts, arrange- 


important miscellaneous issues :— ments have been made with the Law Guarantee and Trust Society, 
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| ' Appropriation. 
| Balance | — , Carried | 
; Period from | Net |), Dividend. | to 
Name of Bank. | Covered. Last | Profit. | able for | Reserve,| Balance 
| |Account.. a ——__—__-_ -————| Depre- |Forward. 
| ‘ieee ‘Interim | Final. | faking Abaorb-| ciation, 
| * for Year.) ing. &e. | 
= | e | £ | Per Cent. per Annum. | £ £ | £ 
| ieceanienainamiel | 
a ies ied Year | 3.336 15,412) 18,779) 6 , 9 , 7 | 15,000... 3,779 
I | | | oa 
RENNIN 25h bos ax cabanas nsveesneoss Year 746; 24,045, 24,794) 5 | 5 | 5 | 13 409 10,577) 808 
Birmingham District and Counties ..... Year 1,973) 63,428) 65491) 124 | 125 125 | 61,250) 2 565) 1,586 
SINE NONE nos Lac cugbslecon acaisahebaveuposu se Half-Year | 1,272; 25 081) 26 353 | a? 10 a 4 25,000) a | 1,253 
hd {| rene go)! | 2.084] 31,685, 33,729) 10 | 39,000 | 3.729 
\\ JU) | | 
Halifax and Huddersfield .................. Year | 4,328) 26,152) 30,480) = 10 8 9 | 27000 ee... | 3,480 
Lancashire and Yorkshire ............ .... Year 3,295| 57,819} 61,114 | 10 | 14 12 | ~~ (51,753) 7,000; 2,361 
London and South. Western ...............| Half-year | 7,959) 35,043) 45,602; ... | 10 .» | 30,000; 11,600) 4.602 
London and Yorkshire...................0.05: | Half year | 6,464) 11,584) I8,048] 2 | 8 | Oo, 9,000 6,000, 3,048 
London and Provincial .................. «: Half-year | 14,103) 59,935) 74,038) es 7 i 42,500) 14,655, 16,883 
Manchester and County ...................4.) Half-year | 10,566) 66,869) 77,435 se 15 a ae 62,007) 5,000, 10,428 
Manchester and Liverpool District ...... Year 11,274} 211,692; 22/966} 20 2) 20 200,009) 10,000) 12,966 
Mercantile of Lancashire..................... Year | 409) 7,636 8,045 | 5 | 5 5 6,110) 1,000; 935 
NE cn stebiitikse <xiionscoserssoneel Year 11,332) 37,794) 49,126) 8 6 7 29,474; 15,000; 4,652 
Nottingham and District..................... Year 450) 6,346, 6,796 5 7 6 5,562 ae 1,234 
AOMBOM OE ASONIGOR. ....cnccccocccsesssse0 ..... | Half-year 8,097) 7,941; 95,933 10 cL 85,250) rs 10,688 
Williams Deacon, & Mnch’st’r & Salford Year 7,469) 152,994) 160,463 | 125 | 125 12; 125,000, 25,000) 10,463 
OEY COED onicicccvsnvcssacsscscoosnnees Year 3,975 53,371' 57,346' 15 162 158 | 53,090! Mon 4,256 





Limited, securing the company from loss by reason of forge’ 
transfers, and policies are operating which embrace current and al 
past transactions to an amount ‘considered sufficient. This will 
entail no charge upon proprietors dealing in the stocks. 


GREAT NORTHERN OF MINNESOTA have declared a quarterly 
dividend of 1} per cent. upon the preferred capital «tock, and the 
regular quarterly dividend of 14 per cent. on the capital stock of the 
St Paul, Minneapolis and Manitoba Railway Co. 6 per cent. guaran- 
teed shares, 

LONDON, ERIGHTON, AND SOUTH COAST.—The accounts for the 
half-year ending December 31, 1893, show a balance which adinits 
of the payment of the following dividends on the ordinary stocks of 
the company, viz.. £3 15s per cent. for the half-year ou the un- 
divided ordinary stock; £3 per cent. for the half-year on the pre- 
ferred ordinary stock; and £5 15s per cent. for the whole year on 
the deferred ordinary stock, leaving a balance of about £13,000 to 
be carried forward to next half-year. A dividend of £2 2s 6d per 
cent. having been paid upon the undivided ordinary stock for the 
half-year ending June 30 last, the dividend thereon for the year 
1893 will accordingly amount to £5 17s 6d per cent. 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The net revenue 
for the past half-year will enable the payment of the whole of the 
charges upon the debenture and the guaranteed and preference 
stocks, as far as and inclusive of the 4 per cent. preference stocks of 
1865, leaving a small balance to be carried forward, This leaves 
the last seven issues of preference stock (amounting to about 
£10,000,000) unprovided for. 


METROPOLITAN.—The directors announce that, subject to a final 
audit, they will recommend the proprietors to declare a dividend on 
the ordinary stock for the past half-year at the rate of 2§ per cent. 
per annum, carrying forward about £1,500 to next half-year’s 
account; the dividend on the surplus land stocks will be at the rate 
of 24 per cent. per annum, carrying forward about £1,800. 


NEWFOUNDLAND.—The receiver announces that he is authorised 


to pay £1 5s further on account of coupon No, 7, due January 1, 
1836. 


NEW, YORK LAKE ERIE AND WESTERN —To the Second Mortgage 
and Funded Coupon bondholders:—At the rejuest of numerous 
bondholders, holders of the above bonds who dissent from the pro- 
posed reorganisation scheme are asked to forward their names, 
addresses, and holdings to the secretary of the English Association 
ef American Bond and Share Holders, 5 Great Winchester street, 
London, with the view of appointing an advisory committee. 


PHILADELPHIA AND READING.—Advices from New York state 
that the recently-published official report of the receivers showa 
that the net earnings for the past year amount to 74 million 
dollars, deducting rentals and interest. The loss on the year’s net 
earnings amounts to 600,000 dollars, whilst the loss in 1892 was 
1,500,000 dollars. The loss on the coal company for the year was 
200,000 dollars, the decrease compared with 1892 being 117,000 
dollars. The total deficit for the year is stated at 800,000 doilars. 
The causes for this the receivers stated to be the difficulty of dis- 
posing of the issue of bonds for 10,000,000 dollars at the beginning 
of the year, owing to the fact that a decline in the securities caused 
the syadicate to refuse the purchase on account of the difficulty of 
carrying the Speyer and other loans. Other causes, the rec3ivers 
stated, were the additional rental obligations in connection with 
the Lehigh, Jersey, and Central Railroad, the severe winter of 1893, 
and the blockade of the road for coal freight, thus increasing the 


BANKING COMPANIES. 


BANK OF LIVERPOOL —The directors have declared a half-yearly 
dividend at the rate of £10 per cent. per annum on the shares of 
the company (being 12s 6d per share) from July 1 to December 31, 
1893. 

BANK OF MANDRAS.— The Bank of England have been requested by 
the Bank of Madras to publish the following telegram, which they 
on January 9 received, viz.:—‘“ The Bank of Madras have declared 
a dividend for the past half-year at the rate of 10 per cent. per 
annum. 50,000 rupees have been added to the reserve fund, and 
94,000 rupees carried forward.” 


BECKETT’S BANKS.-—The following is the balance-sheet, dated 
December 31, 1893:—Deposits and credit balances, £3,408,625; 
notes in circulation, £82,140; liability on undue drafts and on 
foreign bills negotiated, £205,006 ; partners’ capital, balances, and 
reserve, £584,575—£4,280,346. Cash in hand, with the Bank of 
England, Messrs. Glyn and Co., and at call, £109,946 ; cash at three 
and fourteen days’ notice, £75,450 ; bills in hand, €351,040; invest- 
ments, £982,685; advances to customers, £1,750,3538; bank 
premises, £114,841 ; liabilities on undue drafts and on foreign bills 
negotiated, as per contra, £205,003 —£4,230,346. 

CAPITAL AND COUNTIES.—The directors of this bank have declared 
an interim dividend at the rate of 16 per cent. per annum, free of 
income-tax. 


COLONIAL.—The report states that the prices for produce have 
been fairly remunerative, and further developments are taking 
place in the gold industry of British Guiana, while the returns from 
the branches show a satisfactory improvement. The present out- 
look in tke West Indies generally continues favourable. 


HALIFAX JOINT-STOCK.—The directors have declared a dividend 
for the six months ending 3lst December, 1593, after the rate of 12 
per cent. perannum ; making, with the interim dividend paid in 
August last, 11} percent. for the year. The dividend will be payable 
on and after Monday, the 5th February next. 


HAMMOND AND CO (CANTERBURY, RAMSGATE, AND WHITSTABLE).— 
The following is the bslance-sheet at December 30, 1893 :— 
Liabilities: Partners’ capital and reserve, £100,600; current and 
deposit accounts, £505,395; notes in circulation, £6,815; drafts, 
&c.,on London agents outstanding, £6,641—£618,851. Assets:— 
Cash on hand, at London agents, and at call, £65,400; investments 
(including £100,000 23 Consols at 94, £94,000), £339,867 ; advances 
to customers on current accounts, promissory notes, and discounted 
bills, £263,459; bank premises and other freehold property at 
Canterbury, Ramsgate, and Whitstable, £15,525 —£618,851. 


LANCASHIRE AND YORKSHIRE.—-The report states that branches 
have been opened during the year at Southport, Blackpool, St 
Anne’s-on-the-Sea, and Hebden Bridge. The board having entered 
into a provisional agreement with the directors of the Preston 
Union Bank, Limited, to acquire the business of that institution, 
have pleasure in stating that Mr John Healey, of Fulwood, Preston, 
one of its directors, has consented to take a seat at tne board, and 
his name will be submitted to the shareholders for contirmation, 
subject to the aforesaid agreement being carried into effect. 


LLOYDS.—The directors have decided to recommend to the share- 
holders at the ensuing general meeting a dividend for the half-year 
ended December 31 last of 12s per share, being at the rate of 15 per 


cent. per annum, placing £15,000 to premises account, and carrying 
forward about £33,000. 


LONDON AND SOUTH-WESTERN.—The current and deposit accounts 
now stand at £5,538,535, as compared with £5,505,344 for the cor- 


a half dollars b- fore alluded to was consequent upon the purchases 
responding period of last year—an increase of £33,191. The assets 
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| mining expenses It was added that the loss of one million and 
} of the Boston, Maine, and New Eagland Railro.ds. 
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of which £1,418,129 are British Government securities. 





the past quarter at the rate of 19 per cent. per annum,anda 
further dividend at the same rate for the quarter ending March 31, 
1894, placing £5,000 to property account, and carrying forward a 
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consist of cash in hand and at the Bank of England £874,908 (the 
proportion of which to liabilities to the public is 15°55), and the 
money at call, £338,000. The investments amount to £1,783,984, 
‘The bills 
discounted stand at £533,450, and the loans and advances at 
£2.447,699. The total readily available assets of cash and securities 
are upwards of 54 per cent. of the liabilities to the public. 


LONDON AND YORKSHIRE.— Agencies of the bank have been opened 
at Elland and at Manchester road, Bradford. The board reg.et 
that Mr Thomas Steel has been compelled, through other engage- 
ments, to resign his seat, and have appointed Mr John Mews, of 
1 King’s Bench walk, Temple, E.C., to a seat at the board. 


METROPOLITAN (OF ENGLAND AND WALES).—The directors have 
decided to pay a dividend for the past half-year at the rate of 15 per 
cent. per annum, anda bonus of 3 per cent., making 18 per cent., 
free of income-tax ; to set aside £12,000 in reduction of National 
Bank of Wales goodwill account ; to place £1,667 to bank premises 
redemption fund, and to carry forward a balance of £2,623 to next 
year. 


NORTH-WESTERN.—The directors regret that the bank has, through 
one of its customers, sustained a loss of considerable magnitude, by 
means of aseries of systematic frauds extending over a number of 
years. In order to provide for the same it has been decided to 
transfer £50,090 from the reserve fund to a suspense account. 


NOTTINGHAM AND DISTRICT.—During the year applications were 
received for 4,000 new shares, at a premium of £2 per share, thereby 
raising the paid-up capital to £95,000, and the reserve fund to 
£13,000. The directors announce the acquisition of new premises 
and the opening of several additional branches during the year. 
They also express deep regret at the death of Mr R. Steele, one of 
the founders and original directors of the bank. 


PARR’S AND ALLIANCE —The directors recommend a dividend for 


balance of about £33,050. 


PRESTON.—The directors have decided to pay an interim dividend 
at the rate of 15 perc nt. per annum for the past half year. 

PROVINCIAL OF IRELAND.—The directors have declared a dividend 
at the rate of 10 per cent. per annum for the half-year ended 31st 
ultimo. 


WILLIAMS, DEACON, AND MANCHESTER AND SALFORD. — The 
directors express their regret at the death of one of their number— 
Mr Benjamin Davies—and have appointed to the vacant seat Mr 
Joseph Leigh, M.P. 


WILLIAM WILLIAMS. BROWN AND CO. (LEEDS).—The amalgamated 
balance sheet, dated December 31, 1893, is as follows :—To current 
and deposit accounts, partners’ balances on current account and 
rebate on bille, £2,223,626 ; drafts on the London bank, £112,585 ; 
acceptances and endorsements, per contra, £49,987 ; notes in circu- 
lation, £23,160; partners’ capital, £1,000,000; total, £3,409,361. 
Accounts between the banks, per contra, £19,797. By ca-hin hand, 
at Bank of England, and at call and short notice, £844,242: invest- 
ments in Consols, Indian and Colonial Government securities, cor- 
poration loans, and railway debentures and bonds, £234,515; bills 
discounted, loans and advances to custemers, £2,2)3,210; liability 
of customers for acceptances andendorsements, per contra, £49,987 ; 
bank premises and other properties, £63,407; total, £3,409,361. 
Accounts between banks, per contra, £19,797. 

WILTS AND DORSET.—The directors have declared a Christmas 
dividend of 20s per share, being at the same rate as last year. 

WOODS AND CO. (NEWCASTLE-ON-TYNE) —The balance sheet at 
December 31, 1893, is as follows:—Current, deposit, and other 
accounts, £1,517,341 ; bank premises redemption account, rebate on 
bills, and other funds, £31,755 ; capital, partners’ baiances, and un- 
divided profits, £381,308; total, £1,930,404. Cash in hand, at 
Union Bank of London, and other baxks, £353,479; investments 
(including British Government securities, £310,234), £344,304; 
bills discounted, £454,865 ; advances to customers, £523,163 ; bank 
premises, £54,591; total, £1,930,404. 


ASSURANCE COMPANIES. 


GENERAL LIFE.—The directors announce that a half-yearly divi- 
dend at the rate of 10 per cent. per annum and a bonus equal to an 
additional § per cent. per annum are now payable. 


MERCHANTS’ MARINE.—The directors recommend a dividend of 
1s 6d per share, which, with a similar amount paid in July last, 
will be 6 per cent. for the year, tax free. 


UNION.—The society announce a dividend, payable forthwith, at 
the rate of 9s per £10 share for the half-year ended December 31st 
last, being the same amount as that which has been distributed 
during the last seven half-years. 

as MISCELLANEOUS COMPANIES. 

ALEXANDERS AND CO., LIMITED. — The balance-sheet at lst 
December, 1893, shows liabilities as follows :—Capital, £500,000 
(with a reserve liability of £400,000) ; reserve fund, £20,000 ; liability 
on deposits and biils re-discounted, £7,379,351 ; rebate and sundry 
accounts, £254,879; total, £8,154,230. Contingent liability in 
respect of guarantee, re Baring Bros. and Co., £12,500. Assets: 
—Cesh in hand, ana cash and short bills at bankers, £288,504 ; 
Investments, £1,512,603; bills discounted, including re-discounts, 
£6,216,121; loans on security and sundry accounts, £77,602; 
business premises, £60,000 ; total, £3,154,230. 

ANGLO-AMERICAN TELEGRAPH.—The directors have resolved to 
recommend balance dividends of 13s 6d per cent. upon the ordinary, 
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and of £1 7s per cent. upon the preferred stock for the year ending 
December 31, 1893, leaving a balance of about £844 to be carried 
forward. These dividends, with those already paid, will amount to 
£2 11s per cent. on the ordinary consolidated stock, and £5 2s per 
cent. on the preferred stock for the year 1893. 


GEORGE ANGUS AND CO.—The profit for the year ending Decem- 
ber 31 amounts to £33,727, which, with the addition of £11,728 
brought forward, makes an available balanc2 of £45,905. Debenture 
and preference interest absorb £10,800, and, after adding £5,000 to 
reserve, the directors propose a dividend of 74 per cent. on the ordi- 
nary shares, making 10 per cent. for the year. The balance carried 
forward amounts to £13,455. 


BRISTOL BREWERY, GEORGES AND CO —The directors recommend 
(subject to audit) the payment of a dividend at the rat2 of 15 per 
cent per annum on the ordinary shares of the company for the 
half-year ending December 31, 1893, making an equal distribution 
of 15 percent. for the year. 


DEBENTURE CORPORATION —The report for the year ended 
December 31, 1893, shows that the profit for the year amounted to 
£124,274, after writing off £16,716, the ascertained loss on the 
Hansard Union debentures. The dividend on the preference shares 
for the year absorbs £48,593, and the directors now recommend a 
dividend of 7 per cent. per annum on the ordinary shares, which, 
including the interim dividend paid in July, will take £34,419. They 
further recommend a bonus of | per cent. on the ordinary shares, 
making a total return for the year of 8 per cent. The amount 
payable on the founders’ shares will absorb £7,765, for income-tax 
£4,414, leaving £1,314 to be carried forward. 


DEBENTURE CORPORATION FOUNDERS’ SHARE.—The report made 
up to Dacember 31, 1893, states that, the Debenture Corporation 
dividend being at the rate of 8 per cent. per annum on its ordinary 
share capital, the amount receivable by this company, by way of 
dividend on its twenty founders’ shares in the former company, 
will be £7,765. The net sum at the credit of profit and loss 
account, after payment of income-tax and office expenses, will 
stand at £8,209, and out of this the directors recommend a distri- 
bution of 1s 6d a share, which will absorb £7,500, carrying forward 
£709. This will be equivalent to a dividend at the rate of 24 per cent. 
per annum, tax free. 

DIRECT UNITED STATES CABLE.—The directors have declared an 
interim dividend of 3s per share, free of income-tax, being at the 
rate of 3 per cent. per annum, for the quarter ending December 31, 
1893. 


DISTILLERS’.—The directors have declared an interim dividend on 
the past half-year’s working of 83 per share, less income tax, being 
at the rate of 8 per cont. per annum, payable on February Ist next 
This is the same as for the last four years 

FORE STREET WAREHOUSE.—Thie directors propo-e a dividend of 5 
per cent per annum, in respect of the periot ending December 30, 
carrying forward £1,166. 


A AND S. HENRY AND CO.—The directors have decided to recom- 
mend a dividend on the ordinary shares at the rate of 6 per cent. 
per annum for the half-year ending November 30, 1893, mnaking 7 
per cent. for the year, carrying forward £5,000 to the reserve fund 
and £4,210 to next account. 

LIEBIG’S EXTRACT OF MEAT —The directors recommend a half- 
yearly interim dividend of 5 per cent., being 203 per share, free of 
income-tax, payable February 15th. 


NATIONAL DISCOUNT.—The directors report that, after making 
provision for bad and doubtful deots, the gross profits of the half- 
year ending the 3lst December last amount to £93,554, which, with 
the balance of £4,901 brought forward from the previous account, 
gives a total of £103,455. after providing for all charges including 
income-tax and directors’ and auditors’ remuneration, and reserving 
£35,205 for rebate of interest on bills not matured, there remains a 
net profit of £456,472 for appropriation. It is proposed to apply 
£50,800 to the payment of a dividend at the rate of 12 percent. per 
annum, free of income.-tax, leaving a balance of £5,672 to be carried 
forward to the next account. 


NORTH METROPOLITAN TRAMWAYS.—The accounts for the half- 
year ended December 31 last, subject to final audit, enable the 
directors to recommend a dividend of 8 per cent. per annum, carry- 
ing forward about £6,000 to nyxt account. The dividend for the 
corresponding half-year was 74 per cent. 

PAWSONS AND LEAFS.—The directors recommend a dividend at 
the rate of 5 per cent. per annum on the paid-up capital of the 
company for the six months ended Des-mber 22, 1893, carrying 
forward a balance of £23.564 1s 1d to next account. 

PEEL RIVER LAND AND MINERAL.—T he directors recommend a final 
dividend of 24 percent., tax free, making, with the interim divi- 
dend paid in July last, 44 per cent. for the year ended June 30, 
1833. 

PERUVIAN CORPORATION —A provisional arrangement has (says 
a Reuter’s telegram from Lima) been concluded between the 
Peruvian Goverument and the Peruvian Corporation, suspending 
the monthly payments of the Customs annuity until September 
next, the Peruvian Corporation being in the meantime freed from 
all tiscal, local, and municipal taxes, andfrom the obligation under 
Clause 15 of the contract concluded in January, 1840, between the 
Government and the Peruvian bondholders, to construct fifty 
kilometres of railway. It is understood th. 1 this arrangement 
has been made pending the final settle ment vi the question by the 
next Congress. 

ROYAL BREWERY, BRENTFORD.—‘The directors have declared an 
interim dividend on the ordinary shares for the half-year ending 
December 31st at the rate of 5 per cent. per anoum. 
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UNION DISCOUNT OF LONDON.—The report for the half-year ending 
December 31, 1893, shows a gross profit of £114,717, including the 
balance brought forward from last half-year, and after making pro- 
vision for bad and doubtful debts. Allowing rebate of interest, 
amounting to £48,490, on bills not yet due, and deducting current 
expenses, there remains a balance of £52,341. The directors propose 
to place £2,000 to provident reserve fund, to pay a dividend at the 
rate of 9 per cent. per annum for the six months, tax free, and to 
carry forward £21,091. The loans and depcsits are stated at 
£7,762,600, against £8,271,338 ; bills rediscounted at £5,229,817, 
against £4,989,083; the cash at bankers at £261,221, against 
£310,013 ; the inyestments £1,408 850, against £1,616,807 ; and bills 
discounted £)2,212,216, against £11,018,642. 

W. B WHITTINGHAM AND COMPANY.—-A dividend of 6 per cent. 
for the past year on the preference and ordinary capital has been 


declared. 
MINING COMPANIES. 
WITWATERSRANDT GOLD PRODUCTION.—The return of the Randt 
mines for the month of November is as follows :— 


From Mill. 
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The Union Steamship Company, Limited, have received a cable- 
gram from Johannesburg, dated January 10, 1894, stating that the 
gold crushings at Witwatersrandt for the month of December were 
146,357 ozs. This is the largest output yet recorded, exceeding that 
for November, 1893—the previous largest—by 7,717 ozs. The total 
output for the year 1894 was 1,478,472 ozs,as compared with 
1,210,867 for 1892, or an increase in 1893 of 267,606 ounces. The 
total production for the whole year amounted to 1,478,473 ounces, 
and we subjoin a table giving the output month by month during 


the year compared with the same month in each of the four pre- 
ceding years. 


1893. 1892. 1891. 18S0. 1889. 

Oz. Oz. Oz. Oz. Oz. 
January... 108,374... 84,560 ... 53,205 ... 35,030 ... 24,986 
February. 93,252... 86,649 ... 50,079 ... 36,886 ... 25,830 
March 111,474 ... 93,244 ... 52,949 ... 37,680 ... 28,075 
Agril....... 112,053 ... 95,562 ... 56,372 ... 38,799 ... 27,131 
ae 116,911 ... 99,436 ... 54,673 ... 38,884 ... 38,298 
June ...... 122,907 ... 103,252 ... 55,864 ... 37,412 ... 31,272 
SMly ....0 126,169 ... 101,280 ... 54,924 ... 39,452 .... 32,407 
August 136,069 ... 102,322 ... 59,070 ... 42,861 ... 32,142 
September 129,585 ... 107,852 ... 65,602 ... 45,467 ... 34,369 
October 136,682 ... 112,167 ... 72,79% ... 45,251 ... 31,914 
November 138,640 ... 106,795 .... 73,794 ... 46,795 ... 36,116 
December 146,357 ... 117,749 ... $0,313 ... 50,352 ... 39,218 





a — 








Total... 1,478,473 ...1,210,868 ... 729,238 ... 494,869 .-. 381,758 
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ALADDIN’S LAMP GOLD.—The directors have resolved : ‘‘ That an 
interim dividend of one shilling per share, free of income-tax, be 
paid on the 29th January.” 

CHAMPION REEF GOLD.—The report for the year ending Septem- 
ber 30 last states that after charging against revenue all expendi- 
ture, including sums properly belonging to capital account, the 
result of the year’s operations was a profit of £32,298. This has 
been applied as follows:—The sum of £12,312 has been charged 
as bonus on debentures redeemed ; £4,738 has been written off for 
depreciation on buildings, machinery, and plant, and £15,247, 
balance of profit, has been written off the account ‘* Expenditure 
in India and England.” 

CHIAPAS.—The accounts for the year ending September 30, 1893, 
show a credit balance of £192, which has been carried forward, 

DE LAMAR.—'Ihe directors have declared an interim dividend 
(No 11) of 1s per share, for the three months ending December 31, 
1893, free of income-tax, being at the rate of 20 per cent per 
annum. 

GELDENHUIS ESTATE AND GOLD.—It is announced that circulars 
have been issued to the European shareholders who applied for the 
new issue of 12,500 shares, advising that the certificates for such 
shares are now ready for delivery at the London office, 29 and 30 
Holborn viaduct, E.C. 

GOLD FIELDS OF MYSORE.—The directors state in their report for 
the year ending August 31 last that the accounts show a profit on 
the year’s operations of £391, and adding the balance brought 
forward from the previous year, there stands to the credit of profit 
and loss account the sum of £2,121. In addition to this profit, the 
company holds 30,000 fully-paid shares in the Kempinkote Gold 
Field, Limited, which were received as commission on the sub- 
scription for 100,000 shares in that company, and which, if valued 
at par, would give an additional profit of £7,500. 

TURFFONTEIN ESTATE.—An interim dividend of 6d per share, for 
the half-year ending December 31, 1893, has been declared. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
The change to much milder weather comes opportunely, but 
after such severe frost and heavy snows some time will be required 


to regain its normal course. What the effects of the intense frosts 
have been is not yet perfectly known, but it is considered as pretty 
certain that any adverse consequences will be less serious in this 
country than on the Continent. Previous to the severe weather the 
wheat crops through the United Kingdom were in healthy and 
hardy condition, and as they have apparently had the benefit of a 
good protective covering of snow, there are fair grounds for looking 
forward hopefully. Meantime, the supplies of breadstuffs in stock 
and on the way for this country are still much in excess of present 
and prospective requirements, more especially of flour. While 
this continues there is little probability of much improvement in’ 
prices,which at the present time are fairlytirm throughout the country. 
On some of the provincial markets during the week a fair amount of 
business is recorded, but anything like activity has been more the 
exception than the rule in the spot trade since the break up of the 
frost Nor has it been very different in the floating and forward 
shipment trades. The transactions, which have been few, have 
still marked fair stability in prices. Californian wheats off coast 
have sold at 283 ; new, for France and afloat, are held for 27s 9d. 
Australian, nearly due, has changed hands at 28s 9d, and fora 
cargo at Queenstown, 28s has been refused. La Plata, for May- 
June shipment, done at 24s 3d, and new crop, January-February 
despatch, by steamer, at 24s. To-day, February-March shipment, 
by steamer, sold 23s $d, and smaller cargoes on cable order reported 
done at24s 6d. In parcels, only very moderate transactions have 
taken place. Nicolaieff Ghirka wheats, March-April shipment, 
sold 26s, and for American red winter, January dispatch, 24s $d 
paid. Wheat stocks, January 1, were as follows :— 





1894. 183. 

Qrs. Qrs. 
SUNN, cacind co wdees RIED -cksieeve le. nie 236,613 
ee ae ee 676 096 
BORON | pce dspespunes vl EINE! <ndbbesictenemens 122,754 
SMRUERS « cacanscossecatee SERED. hes wesssaviessn 236,337 
United Kingdom ... 2,193,386 ............... 2,087,171 


1,304,000 sks Flour ... 1,462,000 sks. 


darley has during the week ruled firm on all the leading provincial 
markets, and remained so at Mark Lane, on the spot to-day. 
For arrival, full to rather dearer rates have been paid; yesterday 
Theodosian, for shipment by vessel dve out 1Sthinst., sold at 14s 3d, 
and Tulcia, for shipment end of January, l4s 9}d Continent. 
Kustendje,} by vessel due out in a week, sold 14s 45d on sample, or 
14s 3d, f.a.q. Parcels of Black Sea, February-March shipment, sold 
13: 94 Odessa Nicolaieff, by vessel due out in three weeks, 14s 3d 
realised. Maize, on the spot, has ruled dearer for round, and steady 
for flat. Corn cargoes, for arrival, have been quiet. To-day, 20s 6d 
refused. For Galatz-Foxanian Rachova, part new, 20s 6d refused. 
Early in the week Danubian, quarter new crop, for shipment by 
vessel due out 20th inst., sold 19s 103d. Odessa, by vessel due out 
January 15th (ice clause), 10,000 qrs new and (or) old crop sold 20s. 
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American mixed, old crop, arrived, sold 18s 9d, and new shipping or 
shipped, 18s 3d. Oats have realised a partial advance, with moderate 
sales on the spot. Beans and peas quiet and unchanged. 


Stocks in Unrrep Krxapom. 


1st Jan., 1894. Ist Jan., 1893. 
Qrs. Qrs. 
MEME cic cay Se. need beat na G2o,000" ......66 442,000 
ees bon etd GOGO” asccccess 493,000 
UNNI oo oc vce xdecsnsckccereike 80,000 ...... ... 143,000 
PRS a ccceens peapeaeen ne GE.000 e055 49,100 
MGIEO 654.5. .02s005 Pauaintie sates 1GB;000' ........ 303,000 


The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 







































































1893-4. | 1892-3. 1891-2. 1820-1. 

ewts ewts ewts | ewts 
Importe— Wheat (19 weeks to Dec. 20)  24,348...05 26,160,800 31,440,000) 24,440,400 
Flour o % 7,668,000 $273,300 6,408,8 Je} 5,919,100 
32,016,000 34,434,600 37,242,800) 30,359,500 
Add week ending Janu. 6—Wheat.... $57.80 $62,800 1,316,490 805,600 
NN 5.00) ches euler msncasewengsipespue dake 210,740 476,600 374,900 “77,000 
Total importe, 290 weeks 33,084,500 35,774,000 39,540,100 31,442,200 
Lees exporte—Wheat. ........... iain 146,500 365,600 152,000 86,000 
PRE sscccen sibisad suka vbkeiMntasbeleatins 68,700 116,700 104,000 54,000 
Net imports...........0..08 sedis 32,869,300 35,291,709, 39,254,100; 31,302,100 

Add to this the estimated sales of 

home-grown wheat ...........cceeeeee- 10,982,700 14,204,930, 15,127,090) 17,210,000 
Twenty weeks’ home supplies...... ...... 43,852,000 49,496,600 54,411,100, 48,512,200 

Average price of English wheat, per s d sd s d s ad 

qarter .....00 eercevecccccoreeses eovceees 26 25 10 36 2 32. 8 

= POF OWE nnrcccccccccrerserees eedscoccceneses} » 6-2 6 0 S 35 mt 

bushels bushels bushels. | bushels 
** Visible supply " in U.S. centres bush. 79,953,00C S1.788,000 14,076,300| 25,519,000 
Do do =in owts.. © 42,832,002 43,815,u00 23,612,000) 13,671,00 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of — Corn (Imperial Measure), in the six 
weeks ended January 6, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


| QUANTITIES SOLD. AVERAGE Paices. 
































| Wheat. , Barley. Oats. Wheat. Barley. Oate. 

1894 qrs_ bsh qrs. bsh qrs_ bsh ad | sd ad 

Jan. 6 25,631 3 52,223 1 8,737 4. 2% 4 210 | 17 8 

1893. | | 

Dec. 30..., 31,918 5 72,183 2) 9,465 2 26 6 as 2) WH 

23...| 49,079 3) 165,042 7} 14,29 3 26 6 29 0 18 0 

16.. 64,311 2 | 138,992 0; 15,339 4 26 9 28 10 18 3 

9. 58,355 7 | 145,026 7 17,711 5 269 ' 29 1 18 4 

eo 52,784 1! 146,879 7 17,818 7 27 O 23 8 18 3 

1893. ...- $1,059 4); 85,737 4] 9,142 5 25 10 24 9 16 8 

1892........ 42,261 5 106,350 2) 13,396 4 ob 2 29 2 23 «0 

Igvl........ 65,424 6 , 132,051 4] 16,676 2 $2 8 28 5 17 6 
1899 60,082 4 94.863 0} 12807 7 80 1 BL 5 18 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended Jan. 6G, 1894, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 

7———Quantities. —, 


















1894. 1893. 
Animals living—Oxen, bulls, cows, and calves ...... number 4,20 4,417 
Sheep and lambs 1,222 Bo 
BID ac ccescacncsecesees re at 
Fresh Meat—Beef ... 42,409 29,656 
Mutton . enkieg Snisidua Gh Cased newsuseesaks <fabepacn 82,206 92 901 
Pork . sieadansnaecetin’ ne 5,933 4,576 
Salted or Pre served ‘Meat—Bacon 68,133 ae 79,085 
Beef . pee agts weees Shue anaieleuisen ens ” 3.735... 4,666 
ENE Reenter nik ait cqeedamieebigiaiedenich sania - 6,390 mn 17,526 
Pork sas5cseeanneddodaee diiepehpateineteeindesssnoaasoysnns a S20 3. 4,136 
Meat unenume rated, salted and fresh ........... oe 1G. 4.835 
Meat preserved, other ise than by salting ...... a 10,779 a 15 982 
Dairy produ ce and Substitutes—Butt ate canoe ne 42,987 45,327 
Margarine .........cccserrescersecsescsscer ene serces ceseesens zs 24.025 28,138 
Cheese .. 23.117 33,790 
Condensed Milk . 6,463 10,362 
Milk and a.m ies go * 8,772 et 
Eggs ..... sadianeines Wdkacisetbe great hundred 163,977 101,452 
Poultry and game endaaeets x 12,398 17,593 
Rabbits, dead (not ec aR aie ewta 3,172 1'001 
BE —..<..scckeiRinksbubaleoebeesoastsnesaneseese an 17,300 ... 24,653 
Corn, grain, meal and flour—Wheat sakacke ae ok 857 795 |, 862,832 
MP URUNOINEE IIE IRIE os coceecctesas-ovscevsence <cscuns a 210,702 476,645 
Barley “ ca 497,739 |, 316,758 
Oats .. a 153,523... 212,995 
Peas .. a 55,260 47,598 
Beans ..... bab gh conessendarceytominaseenhed,> oats 60,933 53,162 
Maize or Indian Corn eae eae ay “< 487,832 737,762 
Fruit, Raw :— 
Appies . wb0s vignsesceessesecssccncnce seeesecnese woces coc DESMOND 39,132 ~ 47,988 
Oranges "= 228,399 ... 113,577 
OS ae “ 65,18U 44,735 
CREPTIes ......c0000-ceee0 aa a ae 
Plums .. ore e 
MOR sesscscesee decneintate pu 236. 600 
Grapes. isi = oe 171 
Unenumerated.. ee o a 147 
Hay .. .. tons *7,328 us 
Hops. . ..cwts, 4,435 9,587 
Vegetables: 
IN i... 108 cttn orth ndiapemceniem@ivekesibauaasetl hale 68,274 ... 64,928 
Potatoes ........ ; 7,452 ose 7,713 
Unenumerated 4,379 ... 13,610 





* Not rendered in previous vear. 
ee nee TS 


THE IRON AND COAL TRADES. 


The warrant market at Glasgow has been rather flat, a fall of 54d 
in the price of warrants taking place on Monday. This has been 
partially regained since, but the tone is still unsettled and irregular. 
Closing quotations are : buyers, 42s 94d cash, 42s 114d one month; 
sellers, $d more. The stocks in Connal’s stores at Glasgow to-day 
(t'riday) amounted to 320,300 tons,and at Middlesbro’ to 105,072 tons: 
In the manufactured iron and steel industries the tone is more 
cheerful, and the outlook decidedly more promising. In many 
cases the works are employed on old orders, and have new ones 





waiting to put in hand. There is not as yet much change 
in quotations, but makers are firm at those given. 
In the North of England, quotations are as follows:— 


Iron ship plates, £4 17s 6d, less 2} 
£5 2s 6d , less 24 per cent. ; 


per cent., and steel ship plates, 
steel angles, £4 15s, less 24 per cent. ; 
iron angles, £4 12s 6d, less 2} per cent.; common iron bars, 
£4 17s 6d; best bars, £5 7s 6d; steel rails, £3 15s. The Iron and 
Coal Trades Review reports as follows on the foreign trades :—‘‘ The 
Belgian iron trade is quiet, but by no means depressed. The coal 
trade is rather more active. Business is very quiet in the French 
iron trade; prices, however, are well sustained. Coals are in brisk 
request. The German iron trade is rather dull; ; there is, however, 
a large demand for fuel. The American iron trade continues flat, 
and prices are weaker.” 


Our Middlesbro’ correspondent writes on Thursday :—Business in 
pig-iron is still very limited, and prices slightly weaker. A decided 
tendency can only be expected after this month, when the demand 
for spring delivery will make itself felt. Middlesbro’ pig-iron, No. 
3, is offered at 35s 4d; hematite Bessemer is firm at 43s 6d to 44s. 


Our Cardiff correspondent’s report on the South Wales coal trade 
is as follows :—The market still keeps in a flat state, and although 
fairly busy, prices are fully 1s lower than they were a week or two 
ago. The total shipments for December were 11 per cent. less than 
for December, 1892, which would tend to show that foreign buyers 
are holding back, expecting a good drop. It would of course take 
some time to send prices back to a low ebb like that of last year; 
consequently, when these backward buyers are compelled to come 
forward, prices are bound to harden considerably, so that the out- 
look is still quite healthy. Best Cardiff rules at 14s 6d to 15s, best 
Newport 13s 6d to 14s, small about 6s 6d. Freights are continuing 
to advance all round, and shipowners are confident of an improve- 
ment for some time. Wedo not think any serious rise can take 





place. 
THE COTTON TRADE. 
LIVERPOOL, January 11. 
PRICES CURRENT. 
: ¢ & | Same Period, Same Period 
a 6c i 1893. 1892. 
Dewcetpigos a\— spac ots 
B8i¢ 8 3128 sig si Sig Udi a 
9 Lv a ce 
Saco, ni€|d al8n 2@\5 8H Ez 
American a a a a 1 a a; da;a@ajaisdidé¢d 
Sea [sland...perib., ... | 14} 16| 18/19 | 24 |42 14 [18 |} 9 | 9$/ 18 
Florida ditto......... 84) 9 ga! 10 | 30h} 12 0h [12 [135 | 8 | 8h4 9 
Ord|G.0 |L.M |ifid.|G.M /M.F. G.0,'L.M/G 24 | G.0.\L.M GM. 
Amerioan ..... ... + ( 31d; 45 | 43] 45) th 418) 5 | 5k) 5¥ | BE) 858) Are 
Brazilian. Mid} Wf Fr |G.F.) Ga Fae. M.F/ ®r.'Ga, |M.F Fr.| Gd. 
Pernambuco, &... | 415! 4% 43 Gre) ww. See Ow | 1G) 4h 
Ceara, &0..........-| -» | 4te! 475! 43 .. || St i | 44 | 48 
Paraiba ...........00:| -» | 41b) 47a; 43! - oe || 68 | Bre) we | 48] 5) oe 
Rio Grande ......... «+ os 415\ ... Bs weit | Oe cay flees fi ote 5 
Bahia, Aracaju, ko.) ... ose . . * ce ee ee eae aa 
Maceio esevane] “see 455 43 } coe ae 53 | 5% tie dee 
Maranham..... - | 4] 4) - oo |; SB | Sys} ... 45 | 43 | 
Ezyptian—Gallin' = a} ot Des x“ see | see | ses a 
Ditto Brown..... 45) 41% 41 ° 53) 53/5 | 58) 53} 4 | Se) 5 
Ditto White ...... oun wee | aes me ine wre | see s | =e BRED 
Smyrna,Greek,& .. | 3f) 4 | 4b 45) 22 | 4b) 4d) 5 | Sh BR) 46 
West Indian, &o } | 
Fiji Sea Island bid ikl oe “a ee | r i“ a) 1h a silea a aoe ‘ ge." dae 
Tahiti Sealsland.. .. | .. | 8 | 8$/| 9 | 9} 184) 0%] ... | 74] 8h 
Peruvian—Rough me oo | HE 6 63 Natt Otthlia ba. | o 
Ditto Mod Rough . | 43] Sel 5a “2 | Sis} OL { ... | 52 | TH 
Ditto Smooth ... 4A) See) 43: | 42) 5.) 5b | Biel Gee) 4A) 4b | ane 
Ditto Sea Island ~~) 2 8 9 10 Ves tht: FRO 
PMT. cisccvtevces| cae] | get Se) HOES Bh A 33 43 | Bh} 44 
East Indian. F. | G.P. *.@.)*G4/#.G.) Kus. GF.) F.G.) E.G |G. 9 |F.G.) BG, 
Surat—Hingungh’t ..| 4 | 4 e GB uo. Tce Ff OI GT 
Ginned Dharwar 272; 344 312 4 a : 476) 47—/ ... | 38 | 85] 
M. Gin’d Broack .. or a i) ie ee 5 hen | cae Oe 
Dhollerah ......... 3} , 3} 8§ | 33, 33 js, 44 | 48) 4 3i5\ Size) 8th 
M.Gin’d Dhollerb, .. sh, 33 | 33 | 3% ve\| 46, 41%) 4:%; 3 re) 376) 3he 
Oomrawutter ... 3,55 34%! Bis) 3H Bt 4% 47%' 444) 38 | 85) 33 
MGOomrawuttee) ... | 3/%/ Sie) 38) 38) 4g |) 4a | Oey! 4b) BH)... | 89 
Khandeish.......... 24 | 38, 54 | 3a, 33 4h 44 44) 3a) 8%) 33 
Bilatee - nih “4 oe) ae BiB) | ae | 41% jee | 3b 
Veravul, &c. . : Za - aa com Th saa. U anes 1 See a ee 
Oomptab ........! 84) Bh] ef BB] | oll ab aos | Sb Pe Peay 
Scinde........ — a . a ee Ps Se) ae ee 
Bangal ..... | Sie! See) 316) 33 3i8|, Bik) 41g) 47—, 213) Bra) Be 
Madras — -Tinnevily 4 4ys) tel 4m. coe |i 49 eae a aye ee 
Western! 3¢ | 3,4 Eee Wa 1 Sh} 2.1 %2 








Imports, Exports, Consumption &e. 


1894. 1893. 

bales. bales 
Umporee from Jan. 1 iG JAM. LL ..ecceicee ce ceeeescenee 2OLGST cree cece 167.852 
Exporte from Jaa. 1 to Jam. LL ..cecee cere ceeeeeee coe 12,959 cosseres 18,120 
Stock Jan. 11 Gensghit.peilinase baupndarndadenncng aphaneabaeen 1,423,380 — .....00.06 1,612,940 
Consumption from Jun. 1 to Jan. LL... ....0--- cee sees co 142,006. sccrerccvee 101,998 





60 





These figures show :— 
An insrease of imports compared witb the eame date last 
An increase of quantity ‘aken fo: consu nption ol............ 
A decrease of actual exports of ......... vovervebowbnounuesen 
A de>srease in stock of - 


142,810 
40,670 
haan 5,160 
ccseoccceee 199,560 


year of .. bales 
In speculation there is an increase of 1,560 bales. 
The imports this week have amounted to 115,319 bales, and the 

quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 365,000 bales, against 145,000 
bales at the corresponding period last year, 


Cotton has been in good demand throughout the week, and 
prices have had a hardening tendency, the quotations of most 
descriptions showing an advance of ;'gd per lb. In Sea Island a 
moderate business has been done. Quotations are without change. 
American continues in good demand, and a considerable business 
has been done. Quotations are advanced ¥,d per lb. In Brazilian 
a fair business has been done at generally 4d per lb advance. 
Egyptian has been in active demand. Quotations are without 
change. Rough Peruvians have been in fair request at the quota- 
tions. Smooth Peruvians show partially ¥d per lb advance. 
African continues neglected. In East Indian a fair business has 


been done at 3d per lb advance in Broach. Other descriptions, 
excepting Scinde and Bengal, are raised ;'gd per lb. 


‘* Futures.” — The market has been more active, and prices have 
gradually hardened, the closing values showing an advance of 5-61d 
per lb on last Thursday's Circular rates. The closing values are 
—Delivery :—American, any port, l.m.c., Jan., 4 2i-64d to 4 22-64d ; 
Jan.-Feb., 4 21-64d to 4 22-644; Feb.-March, 4 23-64d to 424-64 ; 
March-April, 4 25-64d ; April-May, 4 27-6id; May-June, 4 28-64d 
to 4 29-64d; June-July, 4 30-64d to 4 31-64d; July-Aug., 4 32-64d ; 
Aug.-Sept., 4 33-64d to 4 34-64d; Sept.-Oct , 4 33-64d perlb. The 
following transactions have taken place in Egyptian and East 
Indian—Delivery: Egyptian f.g.f., Jan., 54d; Feb., 54d per lb. 
Shipment, East India, Bengal, fine, Jan.-Feb., c.i.f., 34d per lb. 

The amount of cotton forwarded this week is 82,022 bales, and 
actually exported 4,753 bales. The increase of stock this week is 
24,350 bales. The sales amount to 77,330 bales, of which 6,670 
are on speculation, and 1,890 declared for export. 





MANCHESTER, January 11. 
(1.) Comparative Statement of the Cotton Trade. 





| Price Previous Weekes in 1893. 





| 38". Price Price, Prior, Price, Price 
1894 Jan.' Dec. Dec. Dec. Dec. 
: 4. 28. 20. 14 qs 

je dis djs 3 sdis 8 d 

Raw Coiron—Upland middling......perlb 0 48 045% ( 4) 0 45 045% 0 42 

_ Ditto, good middling......... | 0 446 04% 0 42 0 48 04% 0 44 

~ Pernambuco fair wee} 0475 0 48 6 43 0 # 0 48 04% 

_ Ditto, good fair ..... .......)9 42 0 48 9 46 C 48 O 42 O4H 

Yarns—No.40 Mule-twist fair,2nd quality 0 74 0 74 0 74 0 73 0 74 0 7% 

— No.30 Water-twist dite (/07%50C07/07:07\0 7\0 % 

26-in, 66 reed, Printer, 29 yde,4 lbs 20z8 3 6:38 6/8 6 86 3 6 3 6 

27-in, 72 reed, ditto, 5lbs2ozs' 4 35.4 33,4 33 4 35 4 34 4 3h 
89-in, 60 reed, Gold End Shirtings, 874 | 

OS eee 6 6.6 '6 6 € 6/6 74 6 7 

40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 7 45 7 «4317 46:7 «4376.67 «6 

40-in, 72 reed ditto ditto, 9 lbs 6ozs.......8 74 8 ‘2 8 7h 8 7k 8 9 8 YD 
89-in, 44 reed, Red End Long Cloth, 86 | 

SEG OUP -.ccsnbsancseiasventnbosmipebasocmbe '’ 015 0'5 015 0'5 0'5 0 


(1I.) Comparison with Previous Years. 

















| Price, | Corresponding Week in 
Jan, | aa 
ll, { | | 
1894. | 1893. | 1892. 1891. 1890. | 1889 
a —/ 
‘e Orrire irr vrire 
Raw we meneine.er te O 4$;0 5) 0 43°05 0512) th 
a tto, good middling ...... O 44) 0 58) 6 4%, 0 58.0 04) 0 53 
= Pernambuco fair ............ 0 4,4) C Bye, 0 476: 0 52 0 6%) 0 6 
- Ditto, good fair..............) 9  4$)05%° 05 106% © o8! 9 6% 
Yarne—No.40 Mule-twist,fair,2nd quality | uv 74) 0 85,0 78) 0 ¥ 0 9/0 Of 
_ No 30 Water-twist, ditto 0 Vre)9 8$};0 7!0 83 C Sz0 8% 
26-in, 66 reed, Printer, 29 yds,4 lbs 20z8; 3 6 | 210) 3 9 4 0 4 14) 4 1 
27-in, 72 reed, ditto, blbs2ozs|4 33/4 74:4 6 5 0/5 14/5 1b 
89 in, 60 reed, Gold End Shirtings, 374 | 
Yards, 8 lbs 4 O23 .........cecceerercereeeees 6 6 | 7 0:1:61045;7 3:7 8/70 
40-in, 66 reed, ditto, ditto, 8 Ibe 12oze...| 7 44/7 10), 7 9 18 14:8 14) 7 104 
40-in, 72 reed, ditto, ditto, 9lbs 5ozs...)8 75/9 0/8 9'9 319 3/9 8 
89-in, 44 reed, Red End Long Cloth, 36 } 
yarde 9 Ib@...........0000 sa eapeahinauibin 5 0'5 1455 0/6 0'6 13) 6 
3 


Cotton has advanced 4d on the week, and although in this market 
a corresponding improvement is difficult to establish, yet it may be 
said there is less irregularity in prices, and for those sorts most in 
request better prices have been obtained than was practicable a 
week ago. Exchange has fluctuated from day to day, but altogether 
the variations have not been important. Silver is also much in 
the same posit on, and the Bank rate remains at 3 per cent. Cloth 
has attracted more attention, especially in the Eastern sections. 
Shirtings, jacconets, and dhooties have moved more freely for 
Calcutta and Bombay. Kurrachee and Rangoon have taken their 
share of the production. Usually previous rates have been taken, 
and only seldom can we learn that any higher figures have been 
paid, unless where early delivery could be entertained. China has 
continued to place orders in iow and medium shirtings as well as 
sheeting, drills, and occasionally Mexicaus. This production, how- 
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ever, is already so well engaged, that contracts have been difficult 
to arrange, and the bulk of offers have been allowed 
to pass by. The better makes of goods have also been 
more frequently inquired after, and both in 8} and 10-Ib shirtings 
as well as bleaching goods. Some moderate transactions have been 
negotiated, usually when agents have been accommodating. Home 
houses as well as the minor foreign outlets have presented no new 
feature ; they have bought as wants arise, though their operations 
have seldom partaken of a speculative character. Yarns keep firm, 
owing to dearer cotton, and not from any present inquiry. Manu- 
facturers have bought sparingly, and only with easy sellers have 
purchased in excess of requirements. Shipping qualities do not 
improve, and with abundant stocks, it is difficult to lift prices. 
Eastern wants have been small, and for the Continent, beyond a 
few sales incask and hanks, nothing of weight has gone through. 
Twofolds remain inactive in all quarters, and in Bolton yarns, 
though firm, great dulness has prevailed, and instances of a fairly 
full demand have been exceedingly rare. 








THE WOOL TRADE. 





There has been a fair business doing this week. Inquiries are 
principally for bright and strong wools, for which a slight advance 


has been paid. Down wools still very slow of sale, unaltered in 
price. 


Our Bradford report is as follows :—The tone of the market has 
again been not quite so confident as it was a week or two ago. 
Fine wools are exceedingly quiet, and there is a disposition on the 
part of users to keep out of the market until the actual position of 
affairs shall have been revealed by the forthcoming sales. Low 
crossbreds and all English medium wools keep firm, but are slower 
of sale. English skin wools are in good request. Mohair 
is quiet, and about steady; alpaca is firm. Camel hair, 
which has been extremely depressed for a time, is showing 
some recovery. The export trade in yarns is to-day rather dull. 
Merchants have very few orders. Spinners are fairly well off for 
particulars, and, on the whole, are able to maintain their quota- 
tions with considerable tirmness, but in cases where a spinner is in 
want of work the buyer can perhaps gain some concession from the 
top price of the last week or two. In mohairs there is a little more 
business, and prices are steadier. The Botany trade is quiet. 





THE SILK TRADE. 


A little more business has been done during the past week, at 


steady prices. Telegrams from the East report firmer markets, 
especially in Japan. 








THE LEATHER TRADE. 


The trade in leather bas been slow throughout the week ; there is 
but little activity in the demand, and the purchases continue small 


and unimportant. Stout English butts and light calf-skins are the 
articles most wanted. Prices are firm. 





JUTE, FLAX, AND HEMP TRADE. 





Jute continues firm, but the consumers do not buy largely at 
current rates. Business in Dundee has been resumed after the 
holidays, and will probably improve. Sales of Jute have been 
moderate in extent. A few finest marks sold at £18 15s to £19, 
according to conditions. First marks, December-January shipment 
to Dundee, sold at £16 5s to £16 10s. 

Flax continues very firm, but the spinners cannot pay the high 
prices now ruling. Riga Crowns quoted £27 to £31, c. f. andi. 
terms. The flax production in Ireland last year was increased to 
16,000 tons. 

Manila Hemp is quiet, with several sales for arrival. 
to £22 10s; seconds, £19 5s. 
On the spot, £22 10s paid. 
January, c, f. and i. 





Fair, £22 5s 
Brown Cebu, February-March, £19. 

Fine, £28 10s to £28 15s, December- 

Mauils receipts last week, 11,000 bales. 





COLONIAL AND FOREIGN MARKETS PRODUCE. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—Prices of Beet have further given way, and speculation 
is slow, with a disposition on the Continent to realise. At the decline 
of fully 3d a fair business was done yesterday. Refiners do not 
seem desirous to buy much, even at present low quotations, as a 
reduction has been accepted for some of their goods, and Foreign 
continues to be offered freely. The visible supply of Europe, 
America, and Cuba is about 150 060 tons above that of Jast year at 
same date. There have not been any reported sales of Java. Low 
brown descriptions of Cane-grown, including Jaggery, have met 
with more inquiry. At a further decline of 3d to 6d the 
trade have boughs crystallised Demerara, the supply of which 
continues Jarge. Of 14,497 bags, by auction, on Tuesday, the bulk 
sold at and afterwards: small grain and low, 14s 6d to 15s 3d; 
low middling to good yellow, 15s 6d to 17s 6d; with fine at 18s to 
19s 3d. 906 bags 161 barrels syrups sold, at 13s 3d to 16s 3d. 





—————————————————— 


—_—_—_— 





\c.f.andi, Paris goods have not varied in price much since ‘ast 











































terms, various dates of shipment, closing at 9s, April to June. 
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Jaggery.—To arrive, 4,500 tons Cane sold, at 9s to 9s 3d, landed | 


Penang.—588 bags crystallised, by auction, were bought in at 
15s ‘6d. 


Queensland.—60S bags were chiefly bought in. One lot low 
crystallised sold at 14s 9d. 


Surinam.—260 bags crystallised brought 15s to 16s. 


Manila.—200 tons, to arrive, February-April shipment, sold at 
8s 6d, quay terms, Liverpool. 


Refined.—The feature this week has been a decline of 6d upon 
Tate’s cubes, fine selling at 20s. Granulated easier. Yeltow 
crystals find buyers at 15s 3d to 16s, being lower. London Pieces 
unaltered. Foreign granulated irregular. Russian crystals, 14s 9d, 





Friday. French crystals easier. 


Beet.—Sales of smaller extent than usual, and the refiners do not 
seem disposed to secure much, even at present low rates. To-day 
speculative quotations are lower, as follows: 88 per cent, 
January, 12s 44d; February-March, 12s 44d to 12s 6d; April and 
May, 12s 6d per cwt, f.0.b. 


RUM.—Prices continue depressed. Sales of Demerara amount to 





400 puncheons, at Is 1d and Is 2d, and these low prices do not cause 
much demand. 


cocoaA.—Prices of West India have in some cases given waya 
little, especially for Grenada, but 1,604 bags all sold, at 59s 
to 63s 6d, with a few lots at 64s6d. There is a better supply of 
Trinidad, but 2,909 bags, by auction, about two-thirds sold, at former 
prices. 950 bags other West India ranged from 57s to 63s 6d. The 
increased supply of Ceylon, by auction 739 bags, about half sold at 
an irregular decline of several shillings, ranging from 80s to 90s for 
good to fine, with one lot 92s 6d, small and inferior in proportion. 
837 bags Guayaquil and 333 bags Venzuela bought in, also the bulk 
of 802 bags other Foreign. 284 bags St Domingo, chiefly sold, at 
59s to 59s 6d per cwt. 


COFFEE.—There has not been any alteration in the speculative 
market, which is rather quiet, although firm, at current high prices. 
Rio, March, 78s 6d to 78s 94 per cwt. Crop estimates unchanged. 
Visible supplies of the world have again decreased. To-day, good 
average Santos in Havre is quoted 103f March. At the public sales a 
steady demand prevailed, and prices generally maintained. At 
auction, 13 casks 5 barrels Ceylon found buyers at previous rates, 
up to 109s for bold 215 bags East India of the new crop sold: 
Travancore, small, 91s to 948 6d; rather small to bold, 95s 6d to 
98s ; Mysore, 100s. 27 bags Ceylon Liberian brought 88s for bold 
brown. Sales of long berry Mocha, by private contract, at 93s 6d 
to 99s, : greenish, middling to good, 94s to 97s; small, 90s to 
92s. 347 barrels 97 bags Jamaica, brought 84s 6d to 90s for good 
ordinary to fine ordinary, with a few lots up to 97s 6d, and 500 
bags Rio bought in. 891 bags Costa Rica, chiefly of last year’s 
import, part sold at 99s 6d to 102s 6d, and a few of the new crop, 
at 96s 6d for middling dull. 4,288 bags Central American included 
bold Porto Rico, at 99s 6d; Columbian, pale, 86s to 89s 6d; grey 
to good colory, 90s 6d to 100s; Guayaquil sold at 83s 6d; Peru- 
vian, 84s 6d to §8s 6d; Guatimala, new crop, 92s 6d to 102s; fine, 
103s 6d to 105s 6d. 117 bags St Domingo, 80s 6d to 83s 6d. 315 
bags Bahia taken in, at 81s to 82a. 


aca 


Closing Prices at this Afternoon’s Call. 


Jan.-Feb. Mar.-Ap. May-June July-Aug. Sep.-Nov. Dec. 
Rio Santos ........ 80/3... 78/9 ... 76/9... 74/6 ... 73/6 .. 70/6 


TEA.—The business has been chiefly in the public sales, which 
are again heavy, with a disposition on the part of the importers to 
meet the buyers. Of 50,750 packages Indian, the bulk sold at 
irregular prices for common to medium grades, some of these selling 
down to 5d. Fine teas firm, and in some cases even higher. For 
Ceylon very low quotations accepted, including pekoe souchong, 
at 5dto 7d, the quantity in the catalogues amounting to 19,400 
packages, Average price, about 8jd per lb. The dealers 
generally are now well supplied. 331 packages Java, of the lower 
grades, sold from 44d to 5d. China imports continue depressed, 
especially green, for which some remarkably low prices have been 
taken. Public sales have amounted to 13,601 packages. Part of 
the congou was bought in. Some very common Kaisow sold down 
to 48d ; new makes, 43d to 73d per lb, Canton scented capers keep 


very low. Quotations in the London Produce Clearing-house :— } 


China, February-March, 54d; Indian, 6,4 to 6 4-16d per lb. 


RICE.—There have been several cargoes new crop Burmah sold to 
arrive for shipments up to March, including Rangoon, per steamer 
at 6s Ojd to 6s 14d; Moulmein and Necrancie, 5s 9d, the aggregate 
tonnage being rather large, but the market is again quies. Cleaned 
rice 13 stationary, the market being great. 


__ S460 FLOUR. —Sales of Sarawak, to arrive in Liverpool, at 7s 3d to 
7s 6d, according to position. 


SAGO is slow of sale and easier. 1,193 bags, by auction, about 
one-fourth part sold : small, low to fine, 9s 6d to lls per cwt. 


TAPIOCA remains quiet. Of 968 bags pearl, by auction a few lots 
sold, at 13s to 13s 6d per ewt for fine medium. Of 2,749 bags flake, 


about 500 bags brought 14d to 14d per lb for Singapore, being the 
previous value, 


BLACK PEPPER.—Sales have been made for arrival at lower rates 
latterly, including 80 tons Singapore, Jan.-March, at 24d to a shade 
under. Landed parcels dull. At the public sales, 1,064 bags 


Penang were bought in, at 2gd to 24d for good Acheen. 186 bags 
Singapore, part sold, at 24d per lb, 


WHITE PEPPER easier. 60 tons Penang sold, to arriye: Jan.- 
March, 3d to 34d. 20 tons Singapore, same months, at 3Zd to 4d. 


At the public sales, 440 bags Penang, 100 bags Siam, and 100 bags 
Singapore were bought in. 


NUTMEGS.—There is not much demand. A few Penang, slightly 
mouldy, realised 2s 10d for 60’s ; Singapore in boxes, 88’s, 2s per lb, 
201 cases 264 boxes were offered. 


_ MACE is dull, and no businessdone. 41 cases Penang were bought 
in. 29 cases wild Bombay, at 94d to 104d per Ib. 


CLOVES.—Prices keep very low. Sales for delivery amount to 
about 700 bales, at 23d to 2id per lb. 38 bales Seychelles, by 
auction, half sold, at 3d to 43d per lb. 


GINGER.—Cochin has fallen 5s to 12s from late extreme rates. 733 
bags sold ‘“ without reserve”: small to good, washed, 37s 6d to 
44s 6d. 39 cases medium cut, of old import, 66s to 663 6d. Of 


1,263 bags, on the usual conditions, a few lots rough brought 40s 6d 
to 41s 6d. 


PIMENTO continues inactive. 552 bags were chiefly taken in. A 
few lots sold at 23d per lb for common quality. 


FRUIT..-The market for currants does not improve. Valencia 
raisins meet rather more inquiry. A few sales have been made in 
Sultanas, at about late quotations. 


NITRATE SODA is firm, and rather higher prices asked, owing to the 
small stock. March-May quoted 9s 44d; on the spot, 9s 3d per cwt. 


SHELLAC.—At the public sales, 2,183 cases about two thirds sold, 
at a decline of 2s to 4s upon second orange ; other kinds unchanged. 
AC garnet scld, at 96s; fine button, £6 5s. The speculative 
business for delivery amounts to 2,000 cases TN second orange, 
latterly at 105s to 107s, January to May delivery, being higher. 
To arrive 300 cases, December, at 101s, c. f. and i, On the spot more 


inquiry. Second orange sold at 100s to 1U4s; AC garnet, 95s 6d 
to 96s. 


INDIA-RUBBER.—F ine Para has sold at 2s 10d to 2s 105d per lb, 
according to position and quality. Other kinds are quiet. 


DRYSALTERY GOODS.—At the public sales 6,736 packages myra- 
bolanes were chiefly bought in. 1,000 tons cutch, part sold, 
at 23s 6d. The gambier market is steady. 480 bags cube 
bought in, at 31s. 250 tons block sold, to arrive, at 17s 13d to L7s 3d. 
521 bags tumeric part sold, at 25s to 27s, for Madras, 


DRUGS.—Aloes quiet. Bark, East Indian cinchona sold at steady 
rates, Camphor quiet, Kowrie, fair } scraped gum, about 3s lower. 
Ipecacuanha steady. Musk and rhubarb quiet. Essential oils 
also little doing. Opium firmly held. 


CHEMICALS.—The markets do not fluctuate in the absence of 
speculation, and the revised list of quotations for the week shows 
little variation, Cream tartar can be bought easier, Acids steady. 


Bleaching powder, £8 10s to £9. Sulphate quinine, 10%d for 
German, 
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METALS.—Prices have further given way, but the present low 
range attracts attention, and the tone is now firmer. About 2,7 
tons G.M.B. copper sold on the Metal Exchange down to £42 1s 3d 
cash and 14 days, owing to realisations, To-day, three months 
quoted £42 10s to £42 11s 3d. English tough, £45 10s to £46. Some 
holders do not accept the decline. Tin continues depressed by 
large imports, including Australian. A moderate business in 
Straits, at £71 17s 6d to £72 5s. To-day the market isquiet. Three 
months quoted £72 15s to £7217s6d. Banca, 443 fl. Australian, on 


the spot, £72 5s. English ingots, £76 10s. Spelter closes better, 
with buyers at £16 7s 6d. Soft Foreign lead, £9 8s 9d. 
The importers’ price of quicksilver is further reduced to £6. There 
is not any feature in the iron trade. Pig, in Glasgow, sold from 
42s 9id to 43s 14d, closing firm, at some recovery. The stock on 
warrants is 320,458 tons, against 337,934 tons at same time last 
year. Tin-plates are without improvement. 


Closing Prices on the Metal Exchange To-Day. 


; Glaszow 
Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 
Per Ton, Per Ton. Per Ton Per Ton. 
£72 «» £42 28 6d £42 36 9d ... £16 7s 6d 42s 10d 


TOBACCO.—There has been scarcely any inquiry in this market 
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Commercial Cimes.— iieekly rice Current. 


_ The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 











during the past week for any description, which is usual at this 
early period of the year. 

OILS.—The market for linseed has a firmer tendency, closing with 
a good demand for the Continent, at £20 5s, usual casks; forward 


to August, £20 7s 6d to £20 10s. Hull, £20 2s 6d to £20 5s, 
English brown rape continues quiet. On the spot, £2]; next 
three months, £21 5s to £21 10s; May to August, £21 15s. Cotton 


firm. Crude, £18 10s; next three months, £18 15s. 
cocoa-nut are lower, and the market quiet. Ceylon, £24 15s; 
February-April shipment, £22 15s, c. i. f. terms. Cochin, £33 to 
£33 10s, and £25 respectively. Palm, £25 for Lagos. Nothing of 
interest transpired in olive or fish oils. 


LINSEED.—Prices of Calcutta have gone back, with a quiet 
market, owing to the mild weather. On the spot, 40s 9d; near, 
the same; April to June quoted 39s to 39s 3d. Hull prices are 
rather above those in London. Bombay here, to arrive, 41s 3d to 
4ls 6d; Feb. to March, 39s 74d. A sailer cargo of La Plata, 
1,300 tons, Jan. to Feb., sold at 38s 6d. Bombay has sold for 
arrival, including new crop, January-February shipment, 40s to 
40s 3d, later months up to March. 

TURPENTINE.—The stock here and afloat is rather large, viz., 
51,854 barrels. Prices do not fluctuate, but close rather lower, 
American, 21s 103d to 22s ; May to Dec., 23s 44d to 23s 6d. 


(Continued on page 67.) 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS, 
GUARANTEED SHARES AND StocKs—Con. | Baitisn Possrssioxns—Con. AmMaBICaN RrOCKs.—Oon, AMERICAN SToOcks—Con 
creseut | Utosng| Present |Closng Preseut , Closng| Present c 
Amount Name ___ | Prices.| Amount. _Name. |Prices. Amount. ‘Name. Red Prices, Amount Name. Red a (1 
£ % é % ee se | Se 
7,606,630 Gt. Western, Rent Chg. 5 i66 ** | 1,140,000 Caleary & Edmonton'st = | 2.3165,000) lonie Rurl. & Qiinews 1A 32 ab, 100 East 
17,351,2'® Do Consolidated Gtd. 5 166 8 Mortgage Bonds .. .. 6 &3 85 | 27.5: tra 0! ie Run. @ Ext) 4 we *8 92 710,000 Titoli, of Mos 5 ips te . 
2,595,929 Lancashire & Vorks .. 4 132 34 $16,410 Caunda Ueutral ist Mu. o 105 7 | 8.804.600/Chic., Mil..&8t Pau | 500,00) De ; ai. 
1 966,360 London, Brighton, &c. 660,000'Canadian Pac, $100Sha, 3 74 4}) lett. W iv 6 1900) 1014] ma! No Tt R (1906 104’ 6 
Consolidated Guarntd : 164 @7 | 7,191,500, Do Ist Mort. Bonds... 4 115 17; 1, 500,000|Chic , Mil.,@St Pau! | 100000 Do Be i ag Ces aeeR 3; 6 109 13 
14,100,406 London & N.-W. Gta., 135 3” | 2.282'500 No 49 Yr. 1.n4d.Gt. Bds, 84 13 A La Crs @ Davo. 1919.00 3 530,200 Lenign Vas. Cous.at. 6 F298 
797,980 Lon. & 8.-W. Cons. Gta. : 133 35 731,290! Do Inscribed . .... . 2) 03 5 | 5 680,000! Do Hastings and $98,388 Louis. & Nash, ‘MO 0 ier 7s 
1,064, "083, Man., Shef., & Lincoln, { 7,382,125 Do Consolitated Deb 4° 1054 64) Dakota tet Mort 1910/1236 25 | . & L. div ‘1992 10 
Ist Preference......-+ 4) 141 43 | "760,000 Do Algoma Branch, | 1,880,000 DoChic.eL.8.1stM 5 1921 10? >| 100,000’ Memp.&0hio sscsee $ 7 (1901 int 33 
1,797,428 Do Rent Charge...... 132 34 | ist Mortgage ...... ; 113 35 | 25,340,000| DoChic.&P.1stMt. 6 1921/108 12} 800,000. N. York & Can. Bds. 6 ja fie 
360,04) Met. District, ae | 165,000 Demerara Orig. Stock.. €8 72 | 1,300,000; Do Wisconsin and 2,000,000 New York Cent. Mt. 6 i908 ae ts 
Rent Charge . ...... 126 28 | 115,000 _ Do Perpetual Pref. 7 133 38 | Minn. ist Mort. 6 1921'103 ¢ 138,000,000 N. York Pen. & Ohio | -< 
1,260,000 Do Perpetual Gtd. . : 136 38 | 60,00 Emu Bay & Mt. Bischoff1/9 2¢ 38] 4,000,000 Do Termn). Mtge. 6 1914105 9 . Prior Lien Bonds, 6 1895 1 
8,499,121 Midland Con. Per Rt.Ch. 4 134 36 | 189,200 Do Irred. Deb. Stk. ... 4) 91 4 | 3,023,000 Do Chic.& Mis. R., 20.700) Do Equip. mae 
6,994,577 Do Guaranteed Pref.. 4 134 26 | 188,000 Gd. Trk.Georg. Bay.&c.1M 5102 4 | div. Ist Mere. . 6 1926102 5} 226,400 Do do.. ett ; see ae 
F,311,384 North Brit. Con. Lien... 4 132 34 | 90,630, 128 G. Trnk. of Can.Con. Stk 6 62) 11,8°6,900 Do Gen. Mt. . Ifk) 92 4 345,400 NorthCent. ‘Con. Mt. 6 ‘1908 ton 7 
2,444,129 Do Con. No. 1........ 4 152 24 | 6,219,794) Do Guaranteed ...... 4 873681) y'ozs,u00 Crucago & cea -6 1906 112 17 660,800 Panama Gen. Mort. 7 1897 mt 
apenas ae eae, Sone. — 5 ss 34 3,430,000) pe a Stock . ae te il _ ane ,000/Thic, &t on &N.O. 6 3951 112 is 2,781,600 Pennsylv. Gen. Mrt.” 6 '1910 13: 7 
000 0 Btock. arl. A.. 64 67 +5630,000 LS ae > *| 35,777,000 Chic. R. I. & Pac. 1st 4,693,800 Do Con.Sk.Fd.Mt.6 1 i 
1,050,000 Do do BandC. ot = | PE BPP DNE OO... cvccccsve 0» ish 4 Mt Coll 5 39343 ; } o08 116 is 
*,152,747 Do West Hartlepool.. 4/1333) | "414300, Do 2nd Equip. Bas... 6 12 24 | 4,650,000 C Mevelannic inn, ,&c., oe * 300.800 Phit, Head. Gen, 6 1980 127 2 
1,170,006 North Stafford., £20 pd. $ 32) 33 4,270,375, Do Per. De». —- 6 122 2% Wabash Div. 4 1939 $2 95 me | d Mor | 
80,000 9.-East (Rd.Ans.)£1 0/6 pd 32 3 | y A Mik aus! aan a ; _ Consd Mortgage 6 1911 118 22 
. ast ( ns.) DP 2 9,007,608 Do do 4 9092 4,000,000, Do Mich. Div. 4 i941 90 82 | 5,872,800! DoImprvmt Mrt.6 1897 10 
464.3%)' Too Comlidated Gtd. 44/144 46 | 2,723,080, Do GW. Per. Deb. ‘Ric, 5 118 2 | 6,250,000 Colorado Mid. Ist .. 6 1986 eter’ Pitusbrg. &Connelsv, 6 1926 im 2 27 
PRErrRENce SHARES AND STOCKS, wits | aay 0 mt. of Can Ist Mt. : uo! : 4,509,000 Do Cons. 4 1930. $,00., 000 St. Paul, Minn.,and 
Divipsxps CONTINGENT ON THE PRovira ee eee nee ie 6.000,000, Del. & Hud. ist Mt., |, , Mani. Mtg Scrip 4 |1940 87 sg 
OF BACH SEPARATE _ { 620, ‘009 Jamaica Igt Mortgage .4 110 1 Penns. Division 7 1917 138 45 9°9,000 8.&N.Ala Bds. Gur. 6 1903 148 5 
as ; w 
ons 040,00) Mauit ba& N.-W.ime. 19336 40 45] 3,000,000 Do Mt.Bds(LunIs)7 1894100 % 142,000|Unin. Pac. Om. Bdg. 8 1896 110 
£ a 100,000 Melb.&H. BayUd.Ob.Bds 5 tol 3 | 28,436,008 Den. &R.G.1Con. Mt. 4 1936 78 $9]  g6¢,200/Untd. NJerseyR.&0 6 1494 106 1 
aere sas Cutotentan, Pref. No. 1 4 an 33 459,200 Mid. of Can. Btr. 1st Mt. 5 106 8] 8,050,040 Do Timp. Mort. ..5 1998 €9 71 1.188 ANAL Te Bon Mane a ‘Yant 48 s 
2,046,342 DoNo.2 .........+06 2° 32 | 1,073,900 _ Do Cons. Mort. Scrip. 5 105 7 | 1,972,000 Detr,G.4.& Mil. Bds. 6 1918 1.0 lo N 
1,639,890' Do 178 Sieee ‘ 159 31 104,300 Mntrl.& Chapin. ist Mt. 6 29101 | 2.875.500 Do Con. Morteage 6 1918 110 16 SORBIGN RaInwaye. 
962,996 EE ves ST 400,000 Nwfndid.istMt.Ld.Fas. 1 42 47 | 4 800,000 Galvst.&Harris.1Mt.6 191093 101 |Present, = g 
1,243,678 Do convertible ..... - 4 128 30 400,000 New Brnnswick 1 Mt 5 115 17] 3,104,000 GrandRapids&lnd., Amo nt ‘s Name |Closn 
686,000 Cornwall Minerals .... ..| 2023 | 759,10 | Do Consolidated Deb 4 102 4 Ist Mortgage veoe T 1899112 17 —- ___|Prices. 
250,000, New Zea., Mid. L. £10sh. 5/4 © | 1,600,000 11]. Cen. Ist Mt. 2 
743,84 Do ist Mort. Debd..... 6 €3 68 Chic.& Spring. Div. $ 1898 )62 & 1b, 00) 20 Alagoas, L. . 79 
$2,000,000 Ont. & Quebec Cap. Stk. 6 146 48 | 2,600,000) Do Mort. Bouds.. .. 4 GE [22 0, Wo 1u0 Antofagasta (C ‘ili i) ‘and 
4,007,381, Do Perp. Deb. Stock 5 130 °2 | 16,000,000) Dec Gold Bonds .. : 1952 193 6 Bolovia .............. 101 4 
676,14), Quebec Ctl. Ist Ine. Bds 14 29 23 | 1:700,000 Ind. & Vince. i=t Mt. 7 1908122 27 |, 8500001, Do Debenture. 4%.... 94 96 
200,000 St Law &. Utt. Ist Mort. 4 299 2] 1'402,000, Do znd Mortgage 6 1900103 7 |2»370,000 100 ore, Gt. W. Deb. Stk 49 % 
$20,450 Temiscouata Ist Mt Db. 5 28 35 | 3,000,000 Lehigh Vall Con. Mt. 6 1923 119 23 22,600; 20 Arica and Tacna........ 1 
719,000 TorontoGrey,& Bruce,Rl 16,00',40 Do Ter. Gd. ...... 6 1941 109 11 | 98,000) 20 Bahia &8.F.,L., guar.7% 1: “413} 
of Can.SterBds IstMt 4 99101 | 5,000,000 Long isid. Gid. Bds, 6 1931 10 20] 18,600! 20, Do Timbo Br. Gr.6% a: 6 
203,500 Wellgtn. ., Grey & Bruce 20,000,000 Louis. & Nash. Bds. 6 1930112 17 60,000| 6 Bilbao R. & Cant. Hl. ag af 
y. of Can. Bds. 1st Mt. 7 98100 | 1,960,000) Do Snkg. Fd. Bas. 6 1010 108 12 11,250; 20. Brazil Great Southern... 46 
12,819,620 Gt. Northern, Perp. Prf 4 (132 34 | — 170,000 Wellgton, & Manawatu 6,000.00 Do. ist Mt. Bonds, 580,612, ae mae Imp. Central 
ul (665,012 Gt. Western. Con. Pref 6 {186 67 | Shares, £1 paid ...... 6 48 lis N. Orl. & M. Div.6 1930114 19 | Ba hia guar.7 %.... | 36 3 
14,003,187 Lanc. & York. Con. Pret. 4 |131 35 | 400,000' Do do Debentures... 6 ius 1 | 4,000,000) Dy 10-40AdjstBds, 6 1894100 3 |, 446,500 100) Do 6 % Deb Stock °.2. 75 73 
1,000,000 Do Pref., 1888 ...... 3i|t14 16 | 219,480/Wind. & Annap. Pref. 5.129.000 Do Gold Houde .. & 1981 100 5 (6,600,000 100 B Ayres Gt, Southe, E115 ‘7 
6,190,315 L., B., &8.0.Con. Pref. 6 |164 66 | Shares, £20 paid...... 4 14.16 | 1°,797,00° Do Unified ...... 4 1940 76 77 ee 10) Do znd Issue.......... 10f03 
172,960 0 2nd Consolidated 6 |163 65 199,006, Do Dehevture Rtock 4 9) 95 | 12,080,000 Manhattan Con. .... 4 190 96 98 |3,00°,000) tu; Do Preference. 6%... 11 13 
6,686,184 Lond., Chat. & Dov.Arb 4j| 93) 4 ‘ es 1,000,000) memphis & Charles- 4,600,000 100) Do 4% Deb. Stock ....106 8 
869,532, Do 2nd Preference .. ..| 34.39 | 1,127,900 Atlan. & Lawrence Shrs. .. 154 56 | tewnGold Bonds 6 1924 .. .. | 891,460,100, B.A a, & Ensenada L. 
33,080,620 London & N.-Western 4 {133 25 856,344 Chi-&Gd.Tk. Coup B s, 6 + 5 7 [47,200.00 Mexican Cent. ...... 6 191) 60 62 | » Stock ..... 0000! 
8,941,989 London & 8.-Western.. 4 [132 5; | ————— 11,578, 0 Mexican Nat. Ist... 6 1927 9: v3 | 599, 396, 10) Dot / Preference = 
1,999,836, Do do 1684 ........ 4 |131 32 Amenican SHaRes any Bonps. 1 T0000, Do gud... 6 (3917 23.25 | 300,000 100] V0 6% Deb. Brock 2...) 9¥1C4 
SET MED. 5 antisaswepiewen ones $i |115 47 __"____ | 1,482,000 Min&StLou.Gid.Bds.6 1921 95 105 | 180,906 100, B, Ayres Northn., L.,Ord 1.3 7 
400,000 London, Tilbury, &c. .. 4 |123 95 | Present og 21615,000) Minn. and Pacific let 124,990 100, Do 8 % Preference soe 0/223 28 
1,100,000 Man., Shef. & Lin. Pret. 4/120, 22 | Amount |; Closng Mort. Bonds .... § 193695 100 164,605 100| Do 5% Mort. TY Stk 108 10 
1.08,000) Do 1862 or | Name Be Prices! 8,261,000 Mip p,SaulteSt Marie 1,000,000 100|B. Ayres & P.7% Pref.| 18 ss 
1,000,000! Do 1872 Number. | &At. istMt.Gld. Bds 4 1926 96 98 1,312,340 100) Do 7% Deb. Stock ....| 83 & 
1,080,000, Do 1874... “= > —— ——— | 39,77 4,000! Mis.Kan. &Tex.1Mt.4. -- 8 32 802,000 100) Do 52, Mercedes Exten. 62 es 
1,600,000' Do 1876 8a s 2,006,000 Nashville, Flor., a 3,254,94010'B, Ayres & R. Ord. Stk,| &3 64 
1,000,000, Do convertible,'79 .. 5 |143 45 67,607 AlabamaG. s A. 6%Pret | 6 8 Sheff, 6%istimt.bds _-- 93 97 33,209) 1} Do7 % Pref. Shares ..| 13 14 
1,380,000 Do convertible, ’8i .. 6 |142 44| 166,600 Do B Ordinary. ....| 10 14 23] 30,000,000 Now Vork Cent. Mt. 7 1903124 28 |, $1,250, lv Do Sunchales Ext.Shrs, 113125 
1,60,000) Do 1889 .............. 4 |104 g | £805,400 Atlan. ist Leased Lines} _. 10,000,060|" Do Deb. Bas. 104 (08 10 12,876,000 180 Do 4% Deb. Stock ...., 93 95 
4 2,230,000! Do 100 .............. 4 | 909 Rental ‘Lrust Stock...) 7" 84 88 | 11,300,900! 9G Deb. Certs. 4 10210. 7 | 26,000) 20'B. Ayres & Val. Transdne 
{ 4,602,038 Metropolitan .......... 4 |129 31 © $ 16,891,000) yy. Lake rie, & W. } Rly., L.,7 % Pref. ....| 4 6 
; 250,000 Do Irred. 1884........ 4 |123 95 |11492787 Atchinsov, Topeka. &e | 7, 10§113 "1st Con. Mt. Bda. 7 1920 134 39 4,716,080 100'vent. Argentine, L. g. 7% 60 62 
200, Do do 1887........ 4 |123 26 |.6,029,0v0 Baltimore and who . -/000 70 72 | 3,706,977 Do Ist Cons. Mort. 700,000 100} Do 6% ebenture Sse 136 39 
1,600,000 Met. District .......... 6 | 82 85 (2z,412,0U0 Venural uf wow sesovy/100 118 22 Fund. Bonds ..7 1920 130 35 |'+360,000 10)\Cen. Urugy.of M.V aaoe. 70 75 
25,763,788 Midland Con. Per. Pref. 4 |{32 $4 |63,000,000 Central Pacific -|100 244153| 83,507,400 Do and Con Mrt. 6 1939 734 74 ‘630,000 100] "Do Per. 67, Deb. Stk... 124 3 
8,860,198 North Brit. Con. No, 2 4 |127 23 |60,299, ,ouv Chesapeake w Ohio ---\}y9  14g174] 6,630,0% N.Y.,Ont.,& Wsen.Ist 5 19 9108 12 | 222259! 20 Cond. d’En, Leta TY.) 7 8 


2,422,486, Do E.&G. Pref .... 44/138 40 
418,505 Do Conv. Pref., 1874.. 6 |!50 62 
2,290,889; Do Irred. Pret, 1875 44/1387 39 


40,000/ 20 Cordoba Cent. (L.), Pref. 3 3 
114,333! 19. Costa Rica .............. 1h 
15,447, 20 DonnaTherChris, L.7% Pi 3 35 





10,920,600 Chic Gt, Ww estntr..°A” 26 35 | 6,500,000 Po end 32 S85 
11,100,500 Do 4% De benture ae 55 65 | aa! 417,000) nN + pon aunoilMt. ; sees rays 
46,027,26) Chic. Mil and pv. raul |100 67 674) 13,100,000! yo 2 Mort. Bouds ..1910 1 2 
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1,300,760 Furness, Con. Pref..... 4 |118 20 
350,000 Do Pref. Stock A .... 4 115 17 
1,892,160 Glasgow & 8.-West. .... 4 (130 32 
1,655, 941, Do Pref. No.2 . . 4 129 32 
5,038,798 Great East., Con. “Pref. 4 129 31 
2,625,000 Do Redmptu Stk., 86 4 130 32 
700,000 Do 1881........0.2006 4 126 28 
,499,952 ae 7 iii 93, then.. 4 126 25 
i ra 4) (125 27 
1,248,460, To 1888 pgeesegkacteve 4 (126 27 
1,266,000 Do 3} Conv: ertibie.... {108 10 
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1876 4/|:37 39 122:732,900 Do 7 % Preferred. ...|109 118 23 | 28,784,000 ? sd - 1 16 Dvinsk acd Vite bik, 
606,728, Do Convt. Pf. Btk.1879 6 {148 56 (11,247,100 Cleve. & Pittsbg.Gav.7 i 78 80 | 7,283,000 son nw ana a = vit"ee" 124,010 } 16) Wo Kewixtered ...... AE bs a “2 
| SPAROE TO. OO co-conccceess . 4 | 2 ey "000, oo Den.& RioGud.Cm. Stk | ¥4104 6.040.000 DoImp.& Ex Bus 6 Lys4 hus x | 668,000 luv East Argentine, L., g. 7% 34 36 
i 1,004,900. Do Con, Pf. rd. “Kg., 90 ‘ |116 17 (23,660,000 Do 5 % Preference ,. 4 21 2] 1,50u.000| so Aaiustit. Hus, 7 1241.6 «© | 360,000 106) Do6% Debenture Btk., 77 79 
f 1,600,40"' Do Con. Aug. 1893. i112 14 43,696,776 IMinvis Central .... -|L00 ¥ch93} | 8,/19,00° Do 100-year Bus ~¢ a. 73 78 16,000 20 Gt. W. of Brazil, L., g.7{4 10 Li 
i 4,181,250 N. Kastrn( Blyth & Tyne) : 1129 31 110,000,000 Do 4% Lsd. Line St |t00 90-83 | 43,750,000 N° pac. ist MU. bus. 6 1921 1.9 i1 | 306,250 100) Do6% Debenture Stk. 83 92 
11,004'#40 Do New Pref. '76 .... 4 |!33 36 |49,466,500 Lake Shore, &. ...... 124}254| 19,314.00” “9 Gen. and Mort. 6 1¥s3 sy e5 |, 165,000 100! Do 62 Exten. Deh, Stik. 8) 83 
H 700,000 N. London 44 % (max. 5) ‘ 169 61 {53 500,000 Louisville & N asisvilie| too 43 43; 10,791,000) 499 3rd Mortgage.. 6 1937 #3 70 |'400,C.0)10e Interoceanic of Mexic Ys 
} 260,000, Do 1875 ..........+4- - 42/143 45 147,861,100 Mexican Central, Lim.,| | 3,125,000 Ohio& Mis. 1stGn.Mt.6 193210) 2 } o % Debenture Stvvk..) 49 5t 
t 971,000 North Staffordshire.... 6 |(59 61 | Cou. Stoca .. ... 100 7 8 | 17,707,000 Oregn.&Cal.i Mt. Rds 6 1927 74 50 | 35,000) 10 La Guaira & Caracas... 74 2 
| 860,000! Do 1873 ............. “a (44 46 \37. 000,000 Missouri, Kan. & Texas|jon 13 134) 2,742,000 Panama Subsy. Bds. 6 1910 94 gs | 37,000.10) Do 5% Debenture Stk! v5 a 
i 979,740 Rhymney........... 1:6 2 {2,000,000 Do New Preferred ../j99 26 28 | 3,000, 000) Pen. Con. Sk. Ba, Mt. 6 1906 116 20 | (34,644/ 20 Lemb. -Ozern. Jasny, g.6% we lk 
H 2,172,580 8.-Kastern, Con Pref .. al 1144 46% (59,428,300) New York Uen.wiy. pay | 9,900.00)” To 44 Gold Bonds 44 1913 112 14 40,000, 20 Lima, Limited .......... 3g 4 
| 2,640,520, Do Preference ...... 6 |i61 €3 in London 4s 1id....| \L00 2003 13) 2.00000" No Eq. Trust 4 1914102 4 /2263,720 100 Mexican, Limited ...... | 12,134 
i 719,176) Do Vest. Comps’. Stk. 4 | 5 27 {77,414,600 New Yk. Lk. Eries Wst. /100 i4 14*/ 3,000,000 pPoCons. Mt. ....4 19187 ¥ 2,554, 100/100) Do ist Preference 8%... 6u 6L 
is 1,999,311 Taff Vale Pref. Rtock 123 25 | 8,536,600 Do 6% Preferred ....| 1100 30 32 | 20,u0u,000 Pennsy!. Co. ist Mt. 44 1y21 lov 11 1,011,960/100; Do 2nd do 6Z....... eee] 33 ST 
i a R ———= |58"113,982'New York, Ont.&c. ../199 15 164] 42,653,0 0 phil. & Read.Gn. Mt. 4 1958 721 73 2,000,000 100 Do 6% Perp. Deb. -. Li t¢ 
H saa BSIAD Rati ware ; 148,000,000 Norfolk & Westn. Pref, cles 19 20 | 23,971,097; Do 1st Inc. 3 1928 3233 | 62,000 1¢ Midland Uruguay (L.) ... 14 12 
£ 149,000, vuu Nthn Pacitic Com.Stk.|109 43 5+! 16,177,468) Poo znd Ine "5 1958 24 27 |b 146, 375/100; Do Debenture Stock ..| 47 49 
2.900 000) ‘Bengal & N. West, Ltd. é i116 19 136,668, 612 Do Preferred Stock..|1yg | 15 36 | 13, "00,624, Do 3rd Inc. ......5 1998 35 29 60,000 000} $0 Blues & Rio, L., gtd. 7%) 10 11 
f 1,000,090 Bengal Central, L., Gta Bs) 20,002,629 Ohio & Missip. ,Comn.'199 16 26 | 18,001,000 pitts. Cinn.&e.G. Bas - 4) 1942 103 6 | 25,699 20 Namur & Liege By the 
: +ith net earn. £6 pd 6} 53/ 4,030,000 Do 6 % Preferred... 199 | 68 70 | 2,400,000 Pitts. Cleveland and , d. 14f. p.an. { Pelgian! 13 14 
8,000,000 Bengal Negpar, L.., saat) 4 u3 36 {2° 4077120" Pennsylvania ........ 60 «#98898 | Toledo Gold Bds.. 1922 115 18 9,701 2 og. 6% pref. “Govmt.| 27 ay 
| heey rofit 40,732,361 pon. & Reading. 59 9% 93) 6,998, ,000'g¢ Joseph aud Grud. 82,6:6; 10/Nitrate oeen. Lim.. (M4 1 
1,460,800; Bom., roda, & c. Gtd. 5 |166 8) havTidsec at F. Wayne & Chic. | Island ist Mort... 6 1926 68 72] 5.485) 30] Do Preferred Con. .... 9 
860,060, Delhi: Umballa and K. 47/| 92 9 God. by Penns. ..\199 153 68 | 1,071,000 (StLouls& San. Fran. F 55,485| 10) Do Deferred Con. .... | oF 7 
900000) DO DED *...0.0000000500% 46 8 2 600,000, St ye 8. on t Mt., Miss. &W. 6 1919110 20 | 40,000) 10. N.-E. of Uruguay, L7Z Pf.) 11432 
41,914 Eastern BengalA. Ann 9/10] 24 25 | SX ist pref. ......| ., | 10 16 5,166,600 a gndMt.,B &C. 6 1906106 6 6,981] 20,N.-W. of Uruguay, L. .., i's 
74,936 Do * B” Annuities .. 9/| 23 29 | 2,490,000 St Lou. Bag. 6% istPref..199 10% 6 ) 6,000,000 gtTouis Bdg. ist Mt. 7 1928 125 30 675, 220100; Do 67, Ist Pref., &c. .. :0 94 
848,666, Do Debenture Stock.. 4/12) 29 3,000,000 Do 3% 2nd Pref. tk. 1109 42 48 | 18,346,000) ‘St Paul, Minn. and 289; 115/100} Do 6% 2nd Preference 10 12 
168,822'E. Indian Ann A.1963 anit a y 20,0uu,v06 St. Paul, Minn. & Man. Mani. Cons. Mort. 4) 1983 161 3 898,000 100) Do6Z Deb. Stock, &., 74 79 
j $24,900, Do Annuity B...... §.34| 29 OMG uc s-n0s0e5 106 8 | 31,922,000! South Pacitic ist Mt. 6 1905 107 12 | 44.507) 20 Ottoman (Smyr. to Aldin) 14:2 2% 
3,660,587| Do Def.Ann. Cap. Gtd 1,250 250,000 Tun. Rail. of St Lou. 6%'109 |10:_ 6 | 7,000,000 Term. Rd. Assn of St. 173,410 100 Porto Alegre. ac, Deb. 8t.| 47 62 
| _4%+ {th surp. profit ToVs|131 . soreee 600 Union Pacific ........ 100 17 Usd) | Louis 50-yr Ist Mt. 451930103 6 | .72,120, 20|Provl.Ore -Vitbsk gtd.67| 21 23 
2,999,432 DoClassD .......... 28,000,000 Wabash, &c., Com..... 100 | 7 8 | 21,049,000 peyasa Pac. istMort. 6 2000 79 82 241, 1968! Senchrate Ry. L.&Cpr.L 31 
1,436,650! wo lrred. Deb. Stk... 4} M0 “4 4.000.000 Tin. Preference _. -/100 | 133144] 27,229,000 Gnion Paciticlet Mt. 6 1896 10 19 400,000) 100) Do 6% Deb Stock ....| 76 8l 
20,000,000 G. Indian Peninsl. Gta. 6 158 61 125,720,000 Do“B’ Deb. Certs... ,. 23 24! 6,191,000!” fo Goll, Trst Bds 8U &> |te20U,000 Luv acaibiente L. gtd.| 75 78 
2,701,460 Do ont eer. 73 126 29 | 1,323,000 Vicksb'rg,Shrevept., ” 71,843) 2 )Riga and Dunaburg . 1319} 
8,000,000 lnd. Mid. L. ay 113 16 Ovesency Boss. ke. aay 89,60 | ((|Royal Sardinian lg 9 
+3 sorplas Sek % Rec Bond . 6 1916102 4 6,49 | |) Do Preference ; 
8,767, 670. er ocbnte «eee 6 145 48 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 |199: .07 12 8,000,000 WestPenn. GoldRas. 4 iv2ev9 10 82,00 Roval Swedish. . 
oo yx fabnsen (es oeub i 137 40 1,000,000 Albany&Susge.1 Mt. 7 11906, 12) 26 24, 245,000 wost Shore Guar...4 ... .. .. BH Awe Lo Preference ..._.. At dg 
De GO .......020006. 4$)129 32 [12949800 Atchsn, Top.,San. Fe 1,600,000 Wheeling& Lake nrie 2y,90.| 4 |Samore aud Meuse. M45 
30:70 Oude and Rohii a Gen. Mt. Gld. Bds 4 |198; 71h 23) ist Mort.(W heeling 19,99.) | Do 54% Preference rie} 14 
H | Debenture Stock .... i00 4 {74,600,000) Do “A” Coup. Bas. 24 198, 234 4¢| Div.} Gold Bonds 6 i928 97 100 | 100,00) 2 San Paulo (Braz. L. ....| 18 20 
200,000 Kohilkund & Kumaon Le 116 27 | 6.000.000) Do 2nd Mort. Bds 4) ,. | 35 27 | 760,00 |1.| Do 54% Debentures Sti 112 15 
; 71,097 Scinde, P.@Del.“"A.” An y/11) 234 44 |10,000,000 Bait. &UnioGid. bus, 6 192: os i6 | STERLING Konve, &c 19,635) & Smyrna & Cassaba L. 14,154 
800,264 Do“ B” Annuities .. 9/:| 264 9s/10,100,000'  DoCons. Mt. Bus 5 198s 116 18 | £ oy 6,25 | 2 Do 7% Preference. ..... ; 
426,000 South Indian Gta. ing 44)136 du {20, 667,000 Balt.& US WistMort 4} 19% 10> 7 | 134,000 Alabama Gt. Sthrn.. 6 140199 107 738,482] 2u|gouth Austrian ........ 9} SF 
8,500,000 Sthn. Mahratta, L.°4/& 8,000,000 Balt. & Pot. (Main)6 191] 1:0 24! 470,000. Do Gen. Mort..... 5 lv27, 83 83 30,00 | 20/3. Brazilit.G do sul7Z8b! 64 7% 
net earnings . (112 16 | 1,500,000! Do (Tunnel)...... 6 1911 18 22 | T48,00v/Aiw.,N.U.deaar.v0.0 M40 80 85 | OVLB7%/100) Do 6% Lrred, Deb. Stk. ¢6 70 
1,192,6™ © Deb. Sto+ 4 138 21 6, 00,000' Beech Creek Ist Mrt.4 |1936':02 4 | 1,083,390 Do 2nd Debens. 24 33 35 $23,832 100/3wedish Cent. »L., DebSk| 91 93 
2,000,000 Nizam s Stat —Guar... 6 |114 17 4,500, 000 purl, C Kapids,&c. 5 1906 i100 6 | Livl, 800 Allegheny Vai. guar... 1910127 29 | 216,09¢|100) Do 5% Pretereuce -| 38 38 
7.5.6°0 Do Morteage Deb .. 4 (101 6 {13,923,601,Can., Southrn.,1 Mt.£ |190¢ 107 10 | 806,200 Atianticist Lesd. Ln a 6 |Taltal, L., Urdinary ....) 22 38 
41.500 Do do Rega. . i233 31,040,000 Cen. of N. Jersey | Rt. Trst.42Mt.Db 4 .. | 8790 | 96,767) &4|Weat Fiand » meeeein Fist) 
800,000 West of snails Porwese. 6 | 60 70 | Gen. Mortgage ..6 2987 11426 | 713,800 Baltimore & Ubic .. 6 (1695103 5} 14.000) 10) Da tb Y Profarenre....) 144} 
__“8n'aae) Ma Tehen i179 Rinek —§ | 89 40 96,883,000 Cent. Pac. 1st Mrt. 6 | 96-8.103 7 | 1,9:1,800, Do ........... 26 1902 W123 14 — ——— 
SaITiss PossEestone a 531,000) Do Lnd. Gnt. Bds. 6 | 1900 38 102 | 1,990,600; Do ............. *6 1910119 21 FoRBIGN RAILWAY OpiiGaTIONs. 
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| Gtd. Ist Mt. Bonds .. 116 17 (24,915,000|\Chic. and N acitic | | 760,900 Chic. M&St Panii M.7 1902120 26 aoa _—— 
625,19"| Buffalo&lL. Huroneio sho ya) 12222 Gold Bonds....... 6 10k"). 632,250 Chic. St. P. & K. Stg. % | 
291,000] Do ist Mt. Perp Bds, 64/137 0 | 8,000,000/Chic. & N .Wst. Deb. 6 1983 ii: is | Priority ...... 5 .. 98201 |100 | Alagoas Debs., red. 1913...... 4 | 90 22 
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‘Combe & Co, L., P 


ee —- 
Dehbenture Rt, t. Land & Finance, 
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R. & Co., Limited **"° 


100 (Campos and Crrangola, gtd o- BB! 20-95 | 3 


100 (Corde a'Fu Dehertures, .. + 64, €9 79 
160 |\Costs Rica ist Mort. Ny be... @ | 68 66 
100 'Dorne Ther, Chrstna., L, -. 54) 0 66 
20 |Fartern of Pranee........ + 3) 17918 
60 Lecypecldina (Brazi}).. cae 
100 || De Sterling Debs, . 1924 coon & 
Macehé & Cempos, Debs, .... & | 34 39 
100 |Matauzes and Fabenilia...... 7 | 3 






100 Mires and Rio Debs, .°7"" 6 | 91 94 
100 |Moyyena (Brazil) Deb. Borde 6) $4 6 
100 | Moses w.Jerosiaw, 0G. ..., AoW4 6 


100 Nassjo Oscarshbamyp, 4 end B 23) 17 20 
100 |Nitrate, L 1st Mt Fonds... § | #4 97 
2 Northern of Frepee c-e+- 0. 3 | 38 58) 
i 10 Northern of § African Re- ~ | 

| | puble Guararteed _. eed, S eee 
20 Nortbery or Fypain, Priority. ; 8 | 4112 
100 Ottoman (Snyrpa to Aidin),, 6 467 


100 Ne Asseriipg (Scraikeny) __ 6 Wa 7 
100) To Now-Arsenting oe 6. © eS 7 
100 De Debentures... seesee 5 103 5 
100, Pe Seraike uy Ft Teb. ... 6 ‘ji 4 
10C | Nin Nireh Fyten. Deh¢ mt .. | Of 96 
20 Parts, Lyons, an’ Mea... 18 18 


- 8 3 
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100 ‘Prov. Orel Vitebsk, gtd..." ¢ 2 4 
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100 ons rna&Cassaba lstMrt. Leb § $7 99 
wv Soutn Austrian ...... 3 





20 “Do 1871 (Series Mi sccc 
20 Southern of France. os 
20 Rorth Ttelinn |” 
100 United of the Havana eee ; 
stern Of Krance .......... 3 | 38 18) 
100 Wstn of Buenos Ayres Bnds. 6 11? 14 
100 | Do Mortgage Debentures .. 6 yw2104 
100 West of San Paulo Deb. ......7 103 6 
20 Zafra and Huelva Ronde.) g 
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£ 5 <=) Nem © . go 
fe st s|/2/|sr 
ge =/2/ £0 
- 2 as 
ee. hc a oe | eee 
Sbrs. + Peal 
100,000 3 aera Limited...., 10 | 10 3} 3} 


60,000 52 Anglo-Argntne,L 9! 6/93 
160,000, ¢§ Anglo-Austrian |200f 1208 12 
29,970 )Anglo-Califor., L | “0 | 10 |)2 33 
80,000 ¢ )Anglo-Egyptn. 1, | i 

000, & rH, Anglo-Foreign'L 
10,000 g ‘ Anglo-Ital.,'66'T, } 8 : 
40,00 10 ) Bank of Africa, L, | 182) 62) eg 7] 
40,000 


7 | he 


71 B.of .N. America) 50 
160,000 3/¢)) *)B. of Constanop)| 10| 6 4 
20,000, & | Bank of E pt..| 26 12413404; 
62,500 16]/B. of N. s/w ales; 20 | 20 125 87 
160,000 6 |B of N. Zealand} 10 | 63,4 5 
ftv, 5 | Do New Shares} 10) 7% 6 7 
50,000, 84) Bk. of Roumania, 20; 6) 67 
100,000, 6 Rank of Tarapaca } 

|. aud London --(10/ 6/2 23 
29,000 11 | Rank of Victoria} 10 | a ee 
50000 19 Brit.of 8. America 20/10 [10 a4 
3,200) lo |Cap, & Counties,,| 6y lu /32333) 
,000' 7 (Chartd. of India, fo 
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Austl., & @hina 
100,000 10 |City, Limited .. 40 | 10 (195 204 
20,000 10 i\Colomiay seeee. (100 ‘ 
300,000 .. ‘Com, of Aust. L/ 10 es 
200,000 y ‘Consolidated, Lt. 10} 4| 73 7 
00 6 Ger. Bk.of Lon.,L/ 10 | 10 |10 te 
£0,000 40/p s)HongKn&Shan | 28h) 284 273.285 
5,000) 7 Tmperl. Ottoman! 90 | 19 Asgigg 
9,80 5 Imp. of Persia -.| 10110] 3¢ $3 
W000 6 {blernational Bk. | 


of London, L.| 99 | 16 | 83 9; 
42,620 6 lonian, Limited.) 25 | 25 Nh ty 
vo 184 Lloyds’ Bank, L."| 60 | “¢ 243264 
v0 14 Lon.& Brazili, J| 20 | 10 14 16 
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} 48 | Lond. and Mid..} 60 124/3633¢3 
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1 \Lon. & West.,’L, 100 o 


3 Lon. Bk, of Mex. | j 
8. America, L.| 10) © | 23 43 
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American , || 26 | 16 |23 4 

4 Merchant, Ltd, _| 9; 4; 1k 2 
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6 |,Nat.of N, Zea, L,,| 74} v2} 2 Hi 

18 Nat.Pro.of king. L| 75 | 10g 403 1 
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y Fire... .100| 
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|Maxim-Nora. une 
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AL_TRUSTs, 
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on. & Lane, F_| 25 


2 22 )Stik 100 
& Lane. L.| 0 


-| BF 92 
|Bankers Iny i 
4 National Saf oo Trust, Prt.) 67 7) 


93 Nelson Brot ers, Limited... 


namite Trust L 
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°c 
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Do 6 % Deben 


as 


“2 £%,,.¢ * * 


_m” 
73 Palatine. . ; 
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Price's Patent 
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S/p.s. Kailw ayP, age, L.., 5% Deb | 647 
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to > e9 
“= Faber oo 
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Kudge Cy cle, Lins 
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Tnvestnient 

Dos 4 Ast Mort , 1 Pret 

Spratt’s Patent, | 


Alexanara Dock & Telegiaph Con 
b. Deb. Stock. | 
Share Trust, c" A 4 
Do Collatera) Trus 


Katharine Dik 10 | 10 |Waterlow a 


2 al ( 9° JStk 100 
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20 Suez Canal Suares ' sd 


| American Freehid. 
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00 
20 | British Gas Light ..... 
Aerated Breag 


Brush Electrical > 
Buenos Ayres: 
Do 6%, Deben 


De 49 % Deb. Btock . 


vane 
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acieaes oid Prices. 
4 = Continental Daten, 1. » ooo (823 38 | O | Prices. “29 99 Assam Tea 2931) 2| 2 Brasili 
. Do7 ¥ Preference......-- mai «i. : ee me | ne itich Inala Tan To eee 2 | 2 Brazilian Street, Limited .. 
6| 6 (Electricity Supply.......---| -- --| 2 | * Alamilios, Limited ........ 82 | 9 S aie india Tea, Les... } 38 h 6; 6 manpes Apes om and eax ) 
10 | 10 Kuropean, Limited 233) .| 20 Darjeeling Tea, Limited...) 18 20 Lim Preference. 334 
| 1| Hi (Brateberg Copper oe o 3 | 10 10 Dooars Tea ......... aapneeel ae ae Ist 100 Do 6% hee Stock .... 95105 
Stk 00 Gas as Light & Coke A, Ora. ..232 37 | 6 | |6 |British Broken Hill, hoes). ia Do EE ac cnes 13 14 | “ee 
Btk 1% | B, 4% Soxsmaum ....\07 062 1 | 18/ |Burma Ruby .............- ek 10 10 Eastern Ancat Limited 243) &| 6 Calais, Limited 
Bik 100 | Doc: : Dy & B, 10% Pref... 275 80 | 10 0 Jokai (Assam) ‘Tea, Limiced) 1%)18)/ 10 | 10 Celeutra, Limited =*-2-7.7.:| i 
Stk {100 | DoF.6Y% “=” ...... 125 35 | 2! 2 ‘Cape Copper, Limited . 11% 2% 20 Jorehaut Tea, Limited ....| 32 34 | 10 10 Carthagena and Herrerias| . 
Stk 100 Do G} 7hY, coe 1792) 1 1 \Colombian Hydr: aulic et ig 10 1¢ Lanka Plantations. Limited| 3 4 Steain, Limited 2 
Stk 100 | Do H, 7 ¢ Maximami iillizz 78 | 2 | 2 |Copiapo, Limited.... ..... 1g 2 10 8 Lebong Tea, Limited ...... :° / - '100 Do 5% Debentures... oe, wool 70 ; 
Btk 10 DoJ, 10% Preference. ...\270 75 | 10 10 Ouvah Coffee. Limited “°.-) 6 5) /.5 |  & ity of Buenos Ayres, Le -| 44 
Btk 100 | Do4', Debenture Stock. .|127 30 | 1 1 DayDawnP.C.Gold,L... 3. 10 10 Upper Assam Tea, Limited. * r ‘stk 100 |" Do Per. 6% Deb. Stock .. 9 ; 
Stk 190 Do al’ = we. /180 26 iotk ed © Beers... ly Sa 16216! ” pee | § ‘ Continental Met, Lim....)| 41 
| tk 100 9 6 . 175 90 0 55 % Debentures..... 106 7 ELE Do Pref :- 
10 10 Hong iene and Chins |. 16174100 109 | Do. 54% 2nd Debentures 103} 4) . GRAPHS, TELEPHONES. | en it 
100 (100 | Do. 5} % Bultfontein Obs. 100 101 10 | 10 Dubiin United | LObI34 
i Stk 10° Imperial Continental ......203 13 | 2 | 1 Don Pedro, &c., Limited .. $ & 200 100 African Direct, L., 4% Debs. 99 a Agia ra ; 
if 6 6 Malta & Mediterrznean, L... 435) 2 1 Durban Roode a mt, L 42.43 (Stk 100 Anglo-Ameri Li 4 zi 42 44 ° . Edinburgh Street 9 16 
} 10 10 Metpn. Electric Supply . 8 83) ‘Stk 100 Do Preferred” ae rays S (Glasgow Tramway, &c., L..| 64 7% 
H 100 1100 Met. of Melbourne 6 % Deb. 108 g | 5 | 6 |El Callao Mining......... - 4 7 )Stk 100 Do > Deterred receecie oe ; a 6 Imperial, Limited: cd ae 
! 25 20 Monte Video, Limited . 12413) 2 | 2 |Fortuna, Limited ........ * 1!10 10 Brazilian Submarine, L....- hae. 0 ‘Liverpool United Tram., &c. 9 9} 
| 1 186 Fratiuo.’& BoliviaGold, L. <1 [100 100 Do 5% eet ' 10 | ie London, Limited | 94103 
6) 6 Oriental, Limited. 63 7 | | 12) 12/ aa & Main‘. i 10! 1041 10 | 10 4 — PEaai em ‘| eit 
6 6 Ottoman, Limited 44 3) 8 ‘Linares, Limited .......... 3. 3h! 10 10 Cuba Limited. ain‘, b By 6 Do Founders Certiticates 6 3. 
10 | 10 Para, Limited....... aces tery . : Mason & Barry, LAmited .. 13 18) 10 16 Do 10% Preference........ 189" [Sek 100 ; Do 8% Debenture Stock ..|102 12 
{ ontana, Limited ........ * S| 4 |Direct Gnanich Limite’. > , son i 
i 10 10 San Paulo, Limited........ | 1) 1 (Mysore Goid, Limited’... 24°83] 6 3 aes Prete; Limited....| 2) 85) | 6 ‘London Hload Gar, Limited] #21 
} Stk 100 South Metropolitan, ' }20 20 Direct U. $Oable, L. - Bt 9 10 | 10 London Street..." | 7 % 
Stk 100 DoB .......... 2 2 Namaqua Unitd Copper,L % 14| 14138) 10 | 10 | Nortl: Ce 
I aa pes ; ioe ae pper, , 14) 10 10 Eastern, Limited ... 514 ortk Metropolitan. ....... SL Ly 
} 100 ee ates, 1 ER a abso tenes % 16/10 10 Do6z% Preference . ..) 158161 6 | 6 North Staffordshire .. -| 2.3 
Btk 100, Do Perp. 2b New Hoover Hill Gold, L. 8160 100 Do 52 Red., 1809... 0.0 0.0. yori] 12 | 10 Nottingham and Dist., L...| 8§ 9 
i — 10 { 10 |New Jagersfontein, L . 16315) jStk 100 — Do 47 Mort. Deb. Stock .. 114 :7 | = : Provincial, Limited....... -| 334 
| 1 t Ooregum Gola, L.,Def.Ord 4) 43 a. a Eastern Extension, Ts icatcata a Logiak} = . Sheffield. 000s vcnvessosagee = : 
| 2m Gold, t.,tet.Ord. 45 $a) WIE, SOO: seer sien beni’ Rt oe fae MR DSON . 
COAL, IRON, AND STEEL | ri Do 10%, Min. Pref. ...... é. 4/100 100 Kase mgsth, Alen BYeciieb lo’ ¢ | 10 | 10 South London. a af 2 
eaaneeniocapsini —E — . es PO, == aence «45,10 10 Great Northern of Coph¢n 19%203 underiand, Limited .. 7 
| “ |p me 2, 2 Panulcillo Copper, L. .... © 4,109 100  Do5% Debe Se (1883) wg 7} 20 | 10 Tramways of France, L... ; ; 
| Hf arrow Hematite Ste L.| 2 2} : \25 2 Indo-European, Limited 41 44 19 10 Tramw: ays of Germany . eoe| CHI 
; Do 6% Preference ........ 6 8i| 6) 6 Richmond Con. i mited.. $ &110 10 London Plat Brazilian. L : 6 | 6&6 Tramways Union, L. 43 
i eI 20 Bolckow, Vaughan & Co., L. 1(4 11/Stk 160 /Rio Tinto 1, Mi. . 1880 ae 23/00 1oe ‘Do 6 a 108 10s }100 |:00 = Do ay Debentures ......| 93 102 
fi = 3 “4 Do. sein Piccgeen *** 52.3 Pa - Eee) an i Me = ; 6 6 National Telephone, Lim. . . | 5/ 6 Vienna General Omnibus... 343 
it rae ee ee arene 1 | 1 Scottish Australian, 7 a 10 1 ro 147.234 . 4g 4g) 19 10 Wolverhampton, Limited..| 4% 6 
Fi ‘ o Bhs i * y st efe: . a ae | 
it 23 | 20 Ebbw ValeBteet, Iron, &c. 8: 9| 2) 2 Sierra Buttes Gold, Ltd. Je) 10 = = 6% — ~ re ference is 8. 
; 1} 1 English Crown Spelter . $ #@ 2) 2) Do Plumas EF: eka... «} Do4} Deb. Stk a ree nea 
i 20 | 18 Jolin Brown & Oo., L........ 15569; 1 1 StJohn Del Rey, Limite 4.2 28 1 a a Oriental Telephone, L. peer | 
; 10 | 10 Marbella Irou Ore, Limited 2% 3 | 9 | & feaare sBxiphurt Cop o ay 8 8 Reuter’s, Limited aa adias 5h 63 WATERWORKS. 
6H 62) Nantygio & Biaing “Prot.” 6370) & 6 oll L., A Shares oa 8 hans lee | eae ee a noe| SI 
Nerbudda Coal & Iron, L.... %& % 1. 1 United’ Mexican, Limited 5%] 10 10 West ion at means orator | 20 | 20 interven p, Limited......... - 13}14) 
10 10 New pt. Abrern. Stm. Coal, 42 t2, 1, 2 Yankee Girl Siiver ........ ‘ all00 100) Do 8% 1 i re ee ay "a j3tk '100 Chelsea, Ordinary .......... 287 72 
i} 20 | 20 New Sharlston Coil.’s,L. Prf 124134) 115 5 Western & Brazil lian, ee - 6}? 20 City of St. Petersburg, 8 9 
| : vs ; | 7 7, Do Preferred ............ a} 52 10 | 10 Colne WO. cnc canbanchens ll 12 
i 5 . Rhymney Iron, Limited.... 1q1g) SHIPPING. > 7} Do Deferred ib 12 Stk |100 ‘East London ............. - 23t 216 
/ DE ch dicearecknevnes Z i ie aioee & eeee ~*| 60 | 50 Gri cti ¥ : 
I Stk 100 Do 6Y Debentures, 1890 . 8283 {29 ie African Steam Ship. 11 13 |100 100 Do 6%, Debentures A, 1910 104 7 | 40 | 50 Grand Junction, max. 10%.. 110 13 
i 10 10 Sydney and Louisburg Coal 12} 12) Amazon Steam Navigation iv 1; |!00 100 | Do 67, Mort. Debs. B, 1910 104 7 |3tk \100 Kent 287 92 
| aud Railway, L., Ord... 24 2 2) 14 Castle Mail Packets, L. .... 10h, 10 10 West India & Panama, L... U1 /3tk 100 | Do New Maximum, 7%. 189 9% 
; 10 6 Dot0y Ist Preference.... 4 8 | ° 20 — Steam Shipping, L. 1%sitg) - + 5 &% oo Serene °° 97104 | 10 | 7 Kimberley, Limited a 24 2 
0|10 _Do6y ind Pref seae}) SL Bee 1 ee 0... 444 ; . Se eeerenee| HS) ig ambeth, maxi 10% 722 987 
t 10 10 Vickers, ind Preterene a. RE 93) 15 15 Genera! Steam "Nav is 20 + 6 100 © :00 Western Union 77 Bonds ../113 18 Ito "30 bot ee 196 20: 
if Stk 100. Do Preference .. ....... u3 6) 10 10 Do 3/ Pretere Sth ei i ¢ lw tw Do 6% Sterling Bonds .... Wz 6 | atk 100 Do 4°, Debenture Stock .. 128 31° 
[ Ds Ee abn cebienssss0n 5 63 20 | 20 Montevideo, Shares 2 15 16 
: | 5 6 MercantileSteam Ship - L.. 53 64 ae loth 100 Do jet Det cae =mrotesi 
{ 10 1 National Steam Ship, Lb... 1.2 RR oT —|100 1100 ‘New Riv “85 oe ae 
i! ae eats adSitvrie lL... 24 TRAMWAYS AND OMNIBUS. |\tk len “ido ez bob Stock 2... 
i BRITISH MINES. 10 iv Orient Steam Navigation ... 233 | | Stk ,100 Do Debenture Stock B 
i stk 100 Peninsular & Orieatal, Pref. 184 138; 5 6 Angto-Argentine, Limited... 2 23} zo | 20 Odessa, L., A 6% Pref ... 
! ey a I eee ee Tne ee eee |e 
- | eee te fe eis a ees eee es li 100 Pernambuco Ist DS osnbat a0 08 
4 4 \Great Laxey, Limited..| 23 3;)10 10 Bhaw,Savill & Albion, L... 4 6), 10 10 Barcelona Limited ........ 2} 24) Stk /100 |Nouthwark, &c., Ord 135 160 
oe = ng 3 ani ecco: . 3 = = — Ship, Limited 1S % | 10 10 Belfast Street .............. itl ¢} 20 | 10 \Tarapaca Limited ae 5 9h Ww 
6 oeal Grenville........ 14535. 0 WEEOW wecpsne eenpsnseze 465'wWw 10 des auway, &c é iddiesex ............ 2 
| Hee oe | Oe gaten asus Mei oF HK 7hul to wees Sorat. h 4 ét 4tk 100 West Middiesex ............ 263 67 
mei 
Provincial Stscs Markets JPrice Current. 
MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, | 
&c. &e.—C vn. &c.—Con. &c.— Con. 
7 MISCEL LANEOUS.—Con = sa a. ae x MISCELLANEOUS.—Con. PY 
RAILWAYS. No.of @4 ~Psietis 
: ioe 2? eicdist 814\3 Name. Cloang 
< aes a : Shares, 5 Name, Sci selaie Prices 
| Autho- <= Closing] € 3 | Name, Closng _ a|&| Om |) —-—— 3 a as 
rised Px Name. x Prices > nae —_—— ——— |] 10 +2 Scottish American Mort. L. 2 158 6 
a Issue. Prices. |—— —— ————-———__-— —_——— = 5 1 Scot. & N.Z. Investment, L. 0 36 
: ——__ —__— Stk lou ‘Manchester Roy: alE xchange 205 10. : ho (INsuRANCRE.) 10) «610 Scot.,Ont.& Manit. Land. L. 6 6" | 
$,000 100 Carrizal & Cerro 10 10 ,National Sieam, Limited 5 8 10,000 16/7 Life Association 10 | 10 Scottish Wagon,Limited .. 11 © 3 
, Blanco 202 228) 8 6] Do8% Minimum Pref. .. 3 + of Scotland... 40 8338 26] 10! 9 Steel Company ofScotind,L 213% 
[ 27,478 20 Coquimbo ae “3 é 6 : | National Telephone........ ai fa]: 25,000 10 ScottishAced.L 6 1/1146) 33 23 Vale of Clyde Tramways... 2 76 
2,200 100 ‘Tongoy ......-.-+ & 2] 9 25 | Paci Steam Navigation .. 14% 4 pyne4 “— a imp, Late ° ; | ; = 4 10 10 Swan sane Bele. oo| #286 
35 {Palmer's Shipbuilding “* A" wu 7 , ish Lite, 2 3h 33 W p 5 
ih taille has = - Parkente au ne _ . : 16,000 6 Scottish Metro- 8 3 Western Ranches, Limited 4 40 
= — 10 10 |Patent Nuc and Bolt ...... 21 2 politan Life... 6 1)) 1183) ~ = 
am | : te 60 60 | Pearson aud Knowle ae” v f __, Scottish Union DUBLIN, &c. - 
Seie | £ od) 8 2] 2 15 a & Sous, Limited .. ;| 300,000, 172, National,“A".. 20 1 | 3 17 6 RAILWAYS. 
oalés Name Zi) Eg | 100, 69 |Stavel ey Coal & Lrou “A” $ ( Do“ B” ..; 10) $315 007, tp 
26 is : jae sé SD DT aretevnnanveces nil vi S354 29 
“=, eS ‘oleate coll 60! 36 igvedemr Iron & Coal “A’ 7 7 saz = Name s= 
(Banxs.) | | 25, 20 Cene ific Steam, L Lig 1 MISCELLANEOUS, <*= . Se 
13,011 ¢/ Adelphi ..........! 20 10 14 ¥ od a SS es — 
seal ‘Benk ot Batioa’ A 1 231] {| EDINBURGH, GLASGOW, 2 3 song | :35:950 100 Belfast and County D 
000! 25/ Bank of Liverpool 100 125 37 &ce| 2 a iCl : ast and County Down .. lil} 
28,127 | 10/ Lancs. & Yorks. ..| 10 27% 5! » S ej Name. Prices 45, 88% 100 Belfast & N. Counties Ord... 119} 
30,000! 20/ Liverpool Union. |,00 20522 3: RAILWAYS. eee eee cece anne, | £00,160'100' Dub., Wick.and Wexford Ord. 27 
44,000| 24/ Manches. & County'100 16.542 Z| — 10 | 2 Amer. Mort. of Scotland. l 0 10 @ | '455037 100 Gt. Northern (Lreland) Stock 1414 
y 100,00'0 20/ Man. & Liver. Dis,| 60) lo47y =! ; as 4 4 Arizona Copper, Limited ..| 0 & 5 |#970055 100 Gt.Southern & Western Orig. 18} 
60,000) 15; |Nth. & Sth. Wales’ 40, 10.33, 43] Autho- | 3 Closne| 10 8 Arniston Conl, Limited .... 24 12 6 [370000 100 Midland Gt. Western Cousols 10%4 
; $9,000 3) Didhams ot erect = 2 Ts — 2 Name. Prices] {| 1 Assets Company, Limited..|2 6 9 BANKS : 
38/ Parr's iance, 100 ? ssue 60 . © | BritishIndia St. Navigation, - aoe 
40,000] 11/ Union of Manchst | 25 1121 = ---- COSTS ede ea 3 : a3 
125,00/0 Mi Williams & Deacon, | é I 920,132 21\100| GreatNorth of Scotlana 83176) 10, 8) ucoabaime Oil, Limited . . . : a 27 rl 3d = & 
Manches.&Salford 60 8 22 3) _ 976,151\100| Do 4 ZDebeutarestk 134 0+) iy | 8) Burntisland Oil, Limited .. 0 10 u Issuc. g=| Mame a SE 
Es . , 2,095,3331! 100 Highlaud ............ 12 OG 1) 2 fone Se Extracting, L..| 0196 = Rem oO 
nsomanoz.) | | | . 1 1 GCat.Ranche & Land,L. Pref. 0 6 St oae Se nee oe 
42,000| 4/ ‘Bolierins. &8.Pwr.) 6 29 3 BANKS AND INSURANCE. 10 | 10 |Clippens Oil, Limited...... 0190] 974-931 1:4) 1B 
$1,009 6/ Equitable Fire....| 6 1 30 1 - 10 =. 2 Color. Mort. & Inv.of Lond. 2,769,231 115/ | Bank of Irelnd 10 = < 
20,000| .. Lanc.&York. Accd., 5 14) 28 i ~ ; ane EAmited ...-.c.c:2-0,--...| 626.0) , eneee Ne | Siberian, L.. 20 ~ 
75,000) 2/ Manchester Fire . »| 20 2/74 | No.of gu Eid 2 2} 7 Dalmeney Oil, Limited .... 9 10 © o50,000 10/ Nation: al .... 50 18 a. 
60,000 4/ Reliance Marine..| 10 2 | 4{25rs| gy aP| Name, @ = 22) 10 | 10 Distillers Company, Limd.'16 ¢ 0 30,000 12/|Royal Bnkg. L 59 10 2 
— * Le 2/1 8&8 , aren. | al a a So = 6 | 1 }Kdinbg. Amer. Land Mort. 160,000 _6/ ‘Ulster Buk. L. 15° 2t__ 3 
a'F re Re-Insrnce! 20' 8 '132 _—— a SON on sesh canaes 0130 MISCELLANEOUS 
ee | % | (Banxs,’ 100 100 Edinb. Water 6 % Annuities 202 o © ; : 
ISCELLAN £1875,000, 12 | Buk of Scutind 150 100333 0 o| 10) ¥ |Kife Coal, Limited ....... 7 2 5 ° é = Name Closng 
MISCELLANEOUS. on 14 eet Sk 100380 oc) Stk 100 ner a! Corp. 34 % Stock = 7 ; Prices. 
~ OK 8 |Caledn. ng.L 12s 24 4 4 ed. 1914 (free of stps. 2 lacie eamdgi a ee ao es 
2.3 | 100,000) 10 |Clydesdale, L.. bu 1 20 1 3}100 100 'Glasgow Gunes Anatase as 33 6 4 ‘Arnott & Co. Dubiin, L. Cre 
zis Name, Closng} 60.000, 14 |Com.ofSctind L lo) 20 67 Ot] 60 | 46 (Glasgow Royal Exchange.. 83 0 0| 100, 100 City of Dublin Steam 35 
xy | & |Prices £5090000' 15 | Nat.of Sctind L Suv 100 332 1) 0) 100 | 100 Glasgow Water,4ZAnnuicies 135 5 0 w' 68 ‘Dublin & Lyrpl Steam.., 4k 
i 100,000! 6}/NthofSctindL 20 4 7 o 6 10 | 10 /Marbella Iron Ore, Limited 2 11 6 10 10 |Dunville & Co., L ~peoL| a 
10, 6 Birkenhead Brewery,Limd.| 7; 84] £2000000 9 |RoyalB.ofSctid Sk 100233 00] 6 | 3 |Mis. Land & Live Stoek,L.. 1 00| 10 8 |Goulding & Co., L...... 238 
Btk| 80 ‘CU. Cammel! & Co.. »» |lue 6 30,000 12 Twn.&Countyt, 35 715128) 6 1 |Mort. of South Australia, 100) 1M ees a ategeehl ER 
Stk |100 Chester United Gas ‘cA 190 5 100,000, 11 | | UnionofSctid. 0: v d : 7 — ¥ 3 ‘ 
\ L 60 1921 0 DR since cewsesesss cen 070 7h ih M Kenzie & Sou 04 7 
Stk |100 ‘Leeds & Liverpool Cana! ..' :, 7 | (LNSUBANCE.) j 10; 2 a, hae Can. Luvestment, 5 N LA nce iF 
20, 20 |Liverpool Exchan 23) 22,000 Caid F a eee pone ‘| 
egress! 3 ye onian. Fire’: P| | iLed .......020-seeeee 100| 2 2} Patriotic Assurance....| 294 
Stk |100 | Liverpool United Gas “A us 3 op and Life } 2 f 8 tland - ; Y 
once’ B6' 8:28 7 € 10 N " cotland Can. Mort hone Jo.of Lreaud 
15! 16 London & Manc. Plate G ed 24,000) 4) o “of Glade. Lita 25 24/20 5 l \ | Th En ceksnharecnohedss 2130 “| * ee Pre aaa . 3 
1\ & (Manct ester Com. Buildings! # 4,00) 12 Edinburgh Life 100) 161436 O'Stk | re IN. Zealand & Aus Land, L. 97 @o 25 York St. Fiax $piag., .-! vv 
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1198,30S 617,057) 34: 
1787, 344 1031,782 


1128,975. 610, 





{ 333 6 4, ae 4 1,678 | 1,578 
245,921 133,694 73 63 | North Lonidon...... a 12 12 
<0 OF == - | N. sta t.—Rail i 6,395» >} f193] 193 
$72,070 195,704 5 45 ascat = — ” 320 11,443 }) 119 | 119 
105,°45 45,527 7 rf Rhymney .......... a 3.871; 71 71 
104,415 622,401 ti} 2} | south-Kustern...... 8,199 33,7) | 423 | 425 
366,908) 11,204 st 3: Tat Vale ... 8,589 11,971 | 119 | 113 
Scortcu. | | 
1604,322 773,011 s90,cTo 4} 4 na 975,595 1530,647 1517, 141 794} 
iY, 4 4 W.t 345,357 0), 593,053 47) 
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(Continued from page 62.) 
POSTSCRIPT. Friday Evening. 

SUGAR.—There have not been any public sales to-day. Further 
business in crystallised Demerara and Cane Jaggery, the latter at 9s. 

COFFEE.—At auction 24 half-bales Mocha were bought in. 
bags Central American included fine Guatimala of the new crop at 
103s 6d to 104s 6d. 590 bags Santos, ex quay terms, bought in. 
200 bags Bahia sold, without reserve, at 81s to 81s 6d for pale mixed 
foxy. 43 barrels Jamaica, in small lots, sold up to 99s. 








Singapore black, February-March, 2 45-32d per Ib: 
675 SHELLAC.—Sale of TN second orange for delivery, at 105s to 107s. 


TALLOW. —Of 1,218 casks Australian, by auction, 830 casks sold at 
last Friday’s quotations. 


RICE dull. 
PEPPER easier. Singapore white, to arrive, January-March, 33d ; 
PETROLEUM OIL is steady. 


America, 33d to 33d; the same up to 
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egate Rec’pts this Half-year 
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a or xoods, &e. 
Work- 2nd Ist Name of Railway. pe Goods, Se 


Gross ing Ex- Fixed Half | Half 





Passengers, &c. 








1so4. 189, | Mile. 


Latest Price. 


ae, Vea 1894. 1893. 1304. 1808. 1894. | 1893. | 1863 | 1898 








| KSG bis." 
nil. | Cambriaa ....... 

1 | Farness ceaewue 
< | Great Evstern ..... 
3 |Great Northern.... . 
4 | Grew Western es vy 1,4°0 
3¢ | Lancashire & York. | 2), 3,134) 74,820 
bt 1s. & N.-Western .. 03,724 109,548) 174,272 
4g L., Brighiov, &e. 2 | 35.432, 10,520, 45,952 


lL. &3.-W 


£ 
1,571 
4,476 
29,042 
33 957 
77,470 
4),207 
Lil, 20 
10,700 
16,953 
£966 


11s 


237 | 237 
139 | 139 
1,142}, 1,143} 
v94 |} 994 


111,122 
120,414 










47,405 
14.895 4,681 19,555 
2,039 1,007 3,133 

. 30,42) 









670,598 401,001 ; 
116,798 65,956 Lond.,, Tilb try, * 
Man., Shefficid, xe.. 





5 dj | Maryport « Caviisie 
3t 3 | Metropo itan . 
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— 


| Met. District ..... 


cl 13 13 
6 OE 1 PURO 55 cowvceiscs 


1,300}! 1,300} 





Liv,875 





North-Eastern 70.800 





















au N. . “ 315 
6 Highland .......... 6,003 167.2 2 32 | 425] 
Nerth Gritisht .... 549,108 ans 1,087 
Risa.* 

13,554, 141) 8354 1,035 i4 173 1,258 1,477 €s 
18,641 LL; ; 7 1 

t 17,251| 27 ; 
7 15,370 1413 1,595 
> 15,508 11S} 6,805 


14,455 103} ‘070 
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64 6$ | Be'fast«% C. Down.. 1,359 £35 2815: 182%) 21; 28 
A } Belfast & N.C utics 1,870 2,129 4,059 4,4 61,343 159,049 137,903 
1 ; | Dadlin W. & W..... . od 053 4, 
Great Northera.... 6,505 5195 1173s : 

| Gt. Southera & W..) 6.95 6,705 ,! 
Mid. Grear Wertern 070 1450 750) 7,8.3> 


1 
; z 3,568. 3425) 1 
195 5,410 11,789, 1191] 4 
6,705 6,242 «23,402. 12,165; 630 
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* From August 1 ¢ From Septemb> 


4,459 4,638 7,000 i,SSo 441 
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[MIPERIAL AUSTRIAN GOVERN- 
MENT Dé6T (SILVER AND PAPER RENTES). 

Notice is hereby given, that the Anglo-Austrian 
Rank has been appointed by the Imperial Aastriw 
Goverament Agent in Loudon for the purpose of 
affecting the Renewal of the C)UPON-SHEETDS and 
TALONS of the tond:s of the above Debt. At pre- 
sent the Renewal of Talons will be contined to the 
Bonds of the denomination of florins 1,000, 

Tne Bondholders who desire to obtain fresh conpon- 
sheets through the Anglo-Austrian Bank, London, 
must present the Talons of their Bonds at the Offices 
of the said Bank, 51 Lombard strect, E.C.. any day 
except Mondays and Saturdays, between 12 and 2 
o’clock, and make out and sign TRIPLICATE Lists of 
the numbers of the Talons, 

The Talons will be returned by the Anglo-Austrian 
Bank at once, stamped to the effect that the same 
have been presented in London, 

The new Coupon Sheets will be delivered WITHOUT 
EXPENSE to the Bondholders — By order, 

AUGUSTUS HECHT, Manager. 

London, 3! Lombard street, E.C., 

January, loot. 





Price One Shilling; 


Free, ls 9d. 


> . r Yr rm ar . 

EW YORK, LAKE ERIE, AND 

_ WESTERN RAILIOAL. 
TO THE STCOND MORTGAGE AND Fi 

COUPON BONDHOLDERS. 

Atthe requass of numero1s Bon dooiders, holde*s 
of the above Bonds woo dissent from the proposed 
re-organisation acheime are asked to forwrrd their 
nines, addresses, ond holdings to the undersigned at 
5 Great Winchester street, Londoa, with the View uf 
appointing an Advisory Comunttt 
T. LINDLEY, 
Secretary of the English Association Of American 
Bond and Share Holders (uimite?d). 


IND#D 








KE RADSTOCK VALTER SUPPLY. 
. y >; > 
(PHE RADSTOCK LOCAL BOARD 
are desirious of receiving TEND “iS for a LOAN 
of £19,000, to be reprid by equat Hili-yearly pey- 
ments. spre+d over a term of 30 years. ; 
Tenders should include all law costs and commi:- 
SiO. 
Dated this 2nd day of Jannarv, 1594. 
GEORGE PEARSON, Clerk. 
Radstock, Somerset. 





THE INVESTORS MONTHLY MANUAL) 


Post Free, 1s 14d. 


Annual Subscription for the United Kingdom. Post Free, 14s 9d. 





LIFE 


ASSURANCE 
COMPANY, 


Estahlishe 4 i837. 

Notice is here>y given, that the'One Hundred and 
Eleveath HALY-YeAKLY DIViDEND, at the rate 
of 10 per cent. per annuin, and a Bonus, equal to an 
additional 5 per cent, per annun, are now payale t> 
the Shircho.ders.—By order of the Board, 

JOHN ROBERT FREEMAN, 
Minager and Secretary 
. Chief OFi2+, 103 Cannon sureet, 
ndon, E.C., January, 1998. 


(‘ENERAL 


April; Russian, 3}d to 3gd per 8 and 8} lbs. 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
| 





THOMAS & DAVEY, 


Coal Merchants & Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 
BUTE DOCKS, CARDIFF. 


Telegraphic Addres3: ‘* ARGO, CARDIFF. 

















June and December numbers, ls 6d each; Post 


SPECIAL NOTICE. 


The December Number of The Livestor’s Monthly Manual, Published on the Ist inst. gives, in addition to the usual 
information, the Highest and Lowest Prices of all Stocks and Shares for the Four Years, 1889, 1890, 1891, and 1892, 
the Latest Quotations for 1893 (so as to indicate the Exact Movement during the Year), a Tabulated Chronicle of the 


Year’s events, the N 


Financial Position of Foreign and Colonial Governments, to Railways, &e., &c. 


ames of the Markets where each Security is chiefly dealt in besides Memoranda relating to the 


In addition, there is furnished the 


Addresses of the various Companies, with the Names of their Chairmen and Secretaries, or Managers. 


TO ADYERTISERS. 


The Invcstov's Manual is published at the end of every month, and is by far the MOST COMPLETE PERLODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, &c., &c. 


It has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium for 
advertisements appealing to the moneyed and investing classes. 


OFFICE-340 STRAND, 








LONDON, 


w.c. 
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| Capital, $10,009,000, all paid ‘up. 
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1 Banks, &c. 


NEW YORK PRODUCE. 
EXCHANGE BANK. 


CAPITAL 
SURPLUS...... 





$1,099,099. 
$259,090 


Accounts of Banks, Bankers, 
upon favourable terms, 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 

_Lonnox Baxkers —The City Bank (Limited) 


| pe LONDON BANK 


OF 
AUSTRALIA (Limited). 
(Formerly London Chartered Bink ot Australia.) 


and Firms raceived 
Collections made and re- 


2 Old Broad streest, E. 
Sub-eribed Capital . pando wees rbeeehs £2,112.49) 
Paid Up. w.  LLT7,6y5 
Uncalled, ine ‘lading R} serve Liab! Nisy v4 885 
£2. 112.4 a0 


Issues De'fta and Letters of Credit or its Australian 
Sranches) Nezotiates Bills, or sends them for co llec- 
tion. Effects T leg aphic Transfers, ani transacts 
every description of benking business with Australia. 
Ww. N. TOMKINS, Secretary 
Condon Bankers, Liov 1s Bank (Limited) 


HONG KONG AND SHANGHAI 


BANKING CORPORATION 


Reserve Fund, 33,909,0)) 
Reserve Liability of Proprietors, $10,000, © 
Covrt or Diaecrors ano Head Orrick in 
Kone. 
Lonpon ComMitres, 
Albert Deacon, Esq. (of Mesars. E. & A. D2acon) 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb ant Co.) 
William Keswick, Esq. (of Messrs. Jardine, Mstheson 
and Co., China). 
David McLean, Esq., 5, Kensington court, london, 
Wm. Anastasius Jones, Esq. (Director of the Eien 
and County Banking Company, Lim'ted). 
De 
note 


Hono 


its received for fixed periods at the uader- 
rates of interest :— 

1, 2, or 3 years, 4 per cent. per annum 

6 months, 34 per cant. per annum. 
Interest payable half-yearly at 30th June and Sist 


December. 
as CAMERON, ) Managers ia 
G - NOBLE, J London 


t Lombard ste et, E ei %.. London. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835) 
4 geen as London. 
Paid-up Capital... . £1,609,000 
Reserve Fund ...... 300,900 
Reserve Liability of "Proprie tors 
under the Charter ............-... 1,600,000 
LETTERS OF CREDIT and Deatts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS nezotiated or sent for collection 
THLEGRAPHIC TRANSFERS made. 
DEPO3ITS received in London at interest for fixed 
periods on terms which may be ascertained on appii- 
cation. PRIDEAUX SELBY. Seoretary _ 


LONDON, PARIS, & AMERICAN 
BANK (Limi ted). 

Capita, £1,000,000. Subscriped, £509,000 
Patw-up, £100,000. Reszave Funxp, £150,900 
Heap Orrice—53 Old Broad street, London, E.C. 

Baancu at SAN Francisco, Cauiroania, 
Agency in New Yor, 10 Wall strees. 
AGENTS AT Parts, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with Amgrica and 
the ConTINENT of Evrorg transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the Uaited States, Europe, India, China, 
Australia, and elsewhere. 
P. w. ROBERTSON, Manager. 


HE ANGLO - CALIFORNIAN 


BANK (Limited), 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and granta Letters of Credit. 

J. SIMON, Managing Director. 


BANK OF BRITISH COLUMBIA. 
(Incorporated by Royal Charter.) 
No, 60 Lombard street, E.C. 


Capital £600,000, w - rm er to increase to £2,000,000 
Paid-up capital.. pebesncmebnoneesese sans 600,000 
Reserve fund... 270,000 
The Bank aunate dentts ani lethens of credit on its 
branches in San Francisco, in California; Portland, 
in Oregon; Seattle and Tacoma, in Washington 
(Puget Sound); and Victoria, New Westininsier, 
Vancouver, Nanaimo, Kamloops, and Nelson (Koote- 
nay Lake), i in British Columbia. 
Deposits received for fixed periods at rates to be 
ascertained on application. 
8. CAMERON ALEXANDER, . 
Secretary and Manazer. 





—_—— 








THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFIC E—Eprnsavreaa. 


Capital, £5,000,000. 


Paid up, 21,000,000. 


Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CLROULAR NUTE3 and LETIERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 


DIVIDENDS, ANNUITIES, &c., 


received for customers. 


At the London Office of the Bans every description of Banking Business connected with Scotland is 


transacted. 





NEE COLONIAL BANK 


‘HE 
NEW ZEALAND. 


Incorporated by Acs of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; ae £400, 000 
Reserve Fund ...... Bea 69,090 
Reserved Liability of Sh sreholders - 1,600,090 

Head Office —Dunedin. 
Lonpon Boarn oF Direcrors: 
Rt. Hon. L H.Courtney, M.P. Geo. Cowi2, Mang.Dir. 
Drafts and Lettera of Credit issued. Demand 
Remittances cab'ed. Bills 01 New Zealand and 
Austealia negotiated or collected. Deposits received 
for fixei periods. Circalar Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
ness transa%ted Ju favourable terms —to bzascertained 
on applicttion. 
No. 92 Cannon street, London, E.C. 











THE AGRA BANK (LIMITED) 


Estasitsagp in 1853. 





Capirat.. wee £26)9,009. 
Hap Ovetce —Nicholas lane, ‘Lombard street, London. 
BANKING AND Excuanas Business of every descrip- 
tion conducted with India and the East. 
Dasrostts received for fixed periods oa term: to be 
ascertained on application. 
Corrent Accounrs kept on the terms customiry 


with London Bankers. 
[MPERIAL BANK OF CANAD A. 
fAigap OrriceE—ToRONTO. 


Branchesin Ontario, Manitoba, and N.W. Territories. 





Capital Authorised ...............008 0 $2,000,030 
Capital Paid-up .. 1,953,459 
Rest ..... mre Ry 


MONEYS RESKIV ED ‘for. ‘Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by ths Agents of the Bank in London, Eagland— 

LUOYDS BANK (Limited), 
72 Lomsarp Sraeer, E.C. 

SPECIAL ATTENTION given to Canadian coliec- 
tions, forwarded either direct to the Heai Otfice of 
the Bank in Toronto, or through its London Agents. 

D. R. WIGKIE, General Manager. 


STANDARD BANK OF 
b AFRICA (Limited). 


(Bankers to the Government of the 
Hope.) 
Heap Orica. 
10 Clement’s lane, Lombard street, London, E.0. 


Nape of Gool 


Subacribed Capital --» £4,00),000 
oe ea £1,000,000 
Reserve Fund £345,000 


This Bank grants Drafts on the principal towns i in 
the Cape Colony, Natal, and the Soath African 
Republic, and transacts every descriptioa of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances mide. 

Deposits received for fixed periods on terms which 


may be known on application. 
BANK OF NEW SOUTH WALES, 
Established in 1817. 


Lonoon Orrick—64 Old Broad street. 
Capital Paid-up ...... ...........£1,250,000 
Reserve Fund... ...  .......0 .«-£1,010,000 
Letters of Credit ard Bills oa demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


LAND MORTGAGE BANK OF 
VICTORIA (Limited). 
Subscribed Capital, £1,250,000. 
Uncalled, 21,000,000. 

The London Board of Management are prepared to 
receive money on Debentures, the Rate of Interest 
on which can be ascertained on application. 

Issue of Debentures limited to Unsalled Capital. 

The money is lent in Australasia upon Freehold 


property only. 
A. 8. FOORD, Secretary. 
17 King’s Arms yard, E.C. 


AFRICAN BANKING CORPORA- 


TION (Limited). 
Registered Capital, £2.000,000. 
Interest allowed on fixed deposits. 
All descriptions of Banking business transacted. 


GEORGE WILLIAM THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneed'e street, London, E.C. 


OF [AE 


SOUTH | 


seams ROBERTSON, Maneger in London. 


COM MERCI AL B ANKING 

COMPANY OF SYDNEY (Limited). 

Capital £1, 040,009, Reserva Liaoility, £1,090,90). 
Reserve Fund, £1,000.000. 

Letters of Credit, payable on demanl, upon the 
Head Offics and Branches of this Bank in New 
South Wales and Queensland, ara issued by the 
London Board and also by the following Agents:— 
Lonion and County Bunking Tompany (Limiced). 

Se otland—Commercial Ban‘ of S :oclaad ( Limited). 

Ireland—Natioaal Bank (Limised) and Belfast Bauk- 
ing Company (Limited). 

Liverpool—Liverpol Union Bink (Limited). 

Manchester—Williams D:acou and Munchester and 

Salford Bank (Limited). 

London Bankers: London & Westminster Bank, Ltd. 

Bills on the Australasian Colonies purchased or 

forwarded for c llection. 
London Office: 13 Birchin lane, Lombard street, E.C. 
NATHANIEL CORK, Manager. 








TH E ME 
INDIA, (Limited). 


Head Office, 65, Old Broad street, London, E.C. 


Capital Authorised £1,500,000 
Capital Paid up ........... 554,900 
Bankers—Baank of Eug!:n4; Lo sia 1 Joint-Stock Bank 
(Limite: 1). 

Branches and Avreavies iu India, Cevlon, 
Straits Settlements, Cnina, ant Japan. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circulae Notes, and ctransacts 
Banking and Agency busines; in conneciion with the 
East, on terms to b: had on app icat.oa. 

Deposits received for tixed periods on the following 
terms: six months, 4 per cens; ons, two or three 
years, 45 per cent, 

CAMPBELL, Chief Manager, 


JAMES 
ilk UNION BANK OF 
AUSTRALIA (Limited). 


Es‘ablish 211837. Tacorgorated 1839. 


Paid-up Uapital .........00.- 0002 « £1.509,000 
I TG concer ccd swancéincs sve ane 1,090,009 
Reserve Liability of Proprietors 3,090,000 


LETTERS of CREDIT and BILL? oa DEMAND 
are granted on the Bank's tsanches thevughout the 
Colonies of Australia, Nev Zaaland, and Fiji. 

TELEGRAPHIC REMITTANCES are made tothe 
Colonies. 

BILLS on the Colonies ave negotiated and sent for 
collection. 

DEPOSITS are recvived for fixed periods on terms 
which may be ascercained ou agpltication. 


W. R. MEWBURN, Manager. 
No, lt Bank buildin ss Loshbt ary, E. }., London. 


THE BRITISH B ANK OF SOUTH 
AMERICA (Limited). 
Heap Orrice—2a Moorgate street, London, E.O. 


Capital Authorised and Subscribed £1,009 099 
Capital Paid up.. aes 500,900 
Reserve Fund 390,900 
BRANCHES in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 
Baancugs in the RIVER PLATZ 
Montevideo, and Rosario. 
CorRESPONDENTS in NEW YORK and the principd 
cities of Europe. 
Deposits received for three years at 4 per cent. pet 


annum, 
HENRY K. GREGORY, Pro Manager. 


ENGLISH ASSOCIATION 


HE 
T OF AMERICAN BOND AND SHARE HOLDERS 
Limited) obtains Registration of American Railway 
shares in the name of the Association, or ia the name 
of the real owner, securing prompt payment of Divi- 
dends in London. The Association, when desired, will 
issue its Certificates, countersigned by the London 
and Westminster Bank, against Shares in the name of 
the Association which are lodged with the Benk. 
These Certificates, with Dividend Coupons attached, 
are for ten Shares each, to Bearer, but when signed 
by the owner in the space provided, they are virtually 
registered, and good only to the holder(in the same 
way that Treasury Bills are held), and can be 
distributed by Executors without the expense and 
trouble of sending the original Shares out to New 
York, with probate of the will, for fresh registration. 
Powers of Attorney for collecting dividends oa 
Stock in the names of owners, and full particulars, 
may be obtained at the Offices of the Association, 5 
Great Winchester street, London, E.C. 
SAMUEL POPE, Q.C., Chairman. 
JOSEPH PRICK, Managing Director. 
T. LINDLEY, Secretary. 


Bu2nos Aires, 


RCANTILE BANK OF 
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THE BOARD OF TRADE RETURNS FOR 1893. 
As we last month suggested would probably be the case, 
the effect of the coal strike upon our foreign trade is 
more apparent in the Board of Trade Returns for De- 
cember than it was in any previous month. The decrease 
as compared with the closing month of 1892 is heavy and 
general, amounting in the value of imports to £1,131,737, 
or 3 per cent., and in exports to £2,035,562, or no less 
than 104 per cent. A great falling off is also shown in 
re-exports. Apart from this, and from the fact that the 
December returns have added considerably to the falling 
off which previously existed, the figures for the month 


are of comparatively small importance in comparison 
with those for the completed year, to which we propose, 
therefore, to confine our attention. 

The total value of the imports for the year 1893 is 
£405,067,690, a decrease of £18,726,192, or 4:4 per cent., 
as compared with 1892. The exports are valued at 
£218,496,246, a falling off of £8,580,807, or 4:1 per cent. 
The increase or decrease under the principal heads is 
shown in the following tables :— 


TotaL Imports. 















































Compared , twelve | ,, 
Dee., | Des «| «Menthe, | Comecsed 
| 1893. 1292. | 1893. 
£ £ et £ 
Animals, living (for food) ...! 399,371 | — 144,335) 6,351,704 | — 3,009,011 
Food and drink—duty free...) 12,549,337 {| — 287,809) 144,456,071 | — 4,€59,841 
Articles of food and drink— | 
Gutiable.............0.:esceceecee.] 2,225,183 | — 130,348} 24,987,886 | — 13,495,400 
Tobacco—dutiable........ ......! 208,784 | - 75,407) 8,566,061 | — $138 
ea 1,557,822 249,805) 20,629,317 | — $94,220 
Chemicals, dye stuffs, and| | j \ 
tanning substances ......... 494,077 | — 69,374| 6,353,643 | — 341 198 
cs. \aratauee extakars ccopaseanier! 773,033 | + 98,299} 7,400,841 ) + 333,806 
Raw materials for textile | | 
manufactures .............5.++ 8,715,339 | — 702,024; 67,976,004 | -— 9,655,569 
Raw materials for sundry in- | 
dustries and manufactures; 3,094,038 | + 205,166! 40,976,330 | — 1,012,682 
Manufactured articles .......... 4,823,377 | — 135,209! 65,906,175 | + 465,497 
Miscellaneous articles ......... 1,811,972 | + — 326,362| 15,834,940 | + 566,388 
BN TIIIE arciccvsecosesecsaseeies | 70 063 | + 28,807 619,118 | + $3,875 
ee | —— —_ —————— 
7 , ror Q” 
Total value .....c.-.ceceesee: | 26,747,392 | —{ te 87) 405,067,690 ce _—- 
ToTraL KXports. 
, Compared Twelve 
Dec., with Dec., Months, Compared 
1893, 1892. 1893. | with 1992. 
£ £2 £ i £ 
Animals, living ................. 28,408 | + 1,242 629,915 69,131 
Articles of food and drink ...| 854,865 | - 61,143 | 10,603,316 | +. 167,201 
Raw materials................0:++ 1,519,029 42,375 ) 17,168,447 | — 2,151,913 
Articles manufactured and) | 
partly manufactured, viz. : 
Yarnsand textile fabrics ...... 8,017,322 | — 714,232 | 96,608,356 — 3,447,469 
Metals and articles manufac- 
tured therefrom (except) 
TRRGTINGTY) occecscse: sescossese 2,123,607 | - 606,242 | 30,866,267 — 2.177,649 





ee 














ToraL Exports. 


























Com pareu ‘Tweive 
Dec , with Dec.,| Months, Compared 
1898. 1892. 1893. with 1892. 
£ £ £ £ 
Machinery and mill work 1,064,130 | — 52,687 | 18,970,285 | + 82,9238 
Apparel and articles of per- | 
INE accacacs bas oave eckan 752,342 | — 8827] 9,564,105 | — 868,385 
Chemicals and chemical and | 
medicinal preparations ... 657,516 | — 113,509 | 8,695,234 | + 110,341 
All other articles, either 
manufactured or partly | 
manufactured ................. 2,124,624 | — 354,891 29,347,940 | —- 267,201 
Parcel post... ...c.c. cesses « 117,231 | — 2.298 | 1,042,361 | + 40,471 














__ f 2,035,562) 5 


| _ § 8,580,307 

















Total home products.. | 17,269,074 “ey | 218,496,246 ae ee 
Add reshipments of mer- \ a 10 5 2 ( cae 
chandise imports ........... 4,235,423 —§ “ES, 58,935,595 | - +o 87% 
; ns gam |_ § 4,26%344 | one ant us| f 14,208,925 

Total exports ...........| 21,504,497 -{ te 16°57" \ 217,451,541, —{ a 20 


The decline in the value of the imports, though large, 
is not so disquieting as a first glance at the formidable 
total would imply. About one-half of the total decline of 
nearly £19,000,000 arises in articles of food and drink, 
and while this represents, to some extent, a reduction in 
the volume of the imports it is also very largely attribut- 
able to the cheapness of the imported products. Thus, the 
receipts of wheat and wheat-flour were about 86,000,000 
ewts, against 87,000,000 cwts in 1892, that is, a decrease 
of only 1,000,000 cwts, whereas the falling off in value was 
from £37,125,000 to £30,965,000, a decline of £6,160,000. 
That, of course, however adversely it may have affected 
agricultural interests, is clear gain to the community, and 
cannot be regarded as a disadvantage. Of other kinds of 
corn imported, the value was £6,400,000 less than in the 
previous year, despite an increase of £1,500,0990 in barley. 
The live cattle landed in 1893 were valued at £3,000,000 
less than in 1892, while dead meat and dairy products im- 
ported were equal to or in excess of the previous twelve 
months. 

I.—Imports of ArtIcLEs of Foop and Drink. 


{ | 
Inc. or Dec. 




































. . Values, (Inc. or Deo. 
oe | ae ge Twelve | Compared 
| ee Dec., 1892. | Mouths, 1893) with 1892, 
£ £ £ £ 

MOI oes Sa consceiessticdeoeiacs 399 371 — 144,935 | 6,351,704 | — 3,010,331 
Bacon esa 702,2U5 + 59,749 8,479,815 | + 519,604 
BORE ROBIE isss i ssnveccncsdesieccuss 331,292 | -- 67,264 | 3,830,599 | — 582,49 
eee Minaktnwaecey sagas 191,278 + 1,288 2,890,252 — 73,460 
Meat—Preserved .................. 141,779 | — 17,297 1,545,207 | — 406,558 
Mutton (fresh) .. ........... ...... 225,601 — 27,693 3,873,£63 + 426,761 
Pork—Salted and fresh ......... 78,663 — 15,723 745,121 | + 128,694 
Fish—Cured or salted............ 108,905 | — 40,815 1,881,549 | + 61,376 
Se aes 1,119,891 | + 95.866 | 12,754,233 | + 789,013 
NBII Fanwscevas: cniedisnncsdasges 329,107 -- 2.287 3,656,224 — 56,660 
NS sciricmiccncsericssasccdccscadl 280,752 — 104,163 5,416,754 -— 255,566 
red oicaveicntacssedscinancassina sie 312,949 | + 12,655 | 3,875,639 | + 80,921 
MMs codavhandéaudsanadecesescoksaedians 253,602 + 62421] 2,808,549 | + £85,538 
NS WOME Soca ncicscccccesanssaceee 1,499,637 — 487,481 | 21,193,648 | — 3,664,254 
NE ws a tacainesde dueiescexetedecate 655,185 | — 433,114] 9,76.,510 | — 2,505,943 
Barley .. 890,911 | + 486,004 | 6,772,313 | + 1,458,4)1 

A enc civ cae cancaysabescseve Nace 329,190 | — 94,794] 4,306,289 | + 707,254 
BN sa vutises tenasecachenvicadsvouncs 80,770 - 14,100 723,294 | — 1349.1 
BI oceiecisensidcateiaccccccusaha 166,708 | + 16,392 | 1,127,561 | + 237,40 
PIR COG civ ecnsssssecavsence 729,545 + 146,042 7,884,613 | — 1,540,598 
ID nc ccscdtnci octacveuesuades me 5,978 + 26,942 906,952 | + 43,550 
IDL epr8Oniedidnadnbeanne: as <okscbadane 133,402 + 26,342 2,129,648 | — 649,027 
IG a aa iscinvncvenvavcsusicieds 1,010,118 + 2,613 | 11,475,898 | — 7FS,989 
Ditto (refined) ................6 1,073,281 | + 198,120 | 10,609,343 \ + 1,547,395 
Cocoa \ Subject / ........ ...... 90,265 |} — 6,352] 1,080,431 | + 88,143 
Coffee | 184,022 )} — 190,921 4,001,280 | + 65,521 
Tea to 1,037,489 — 23,992 | 10,217,071 + 169,717 
Spirits 236,641 | — 25,746} 1,915,219 | — 271,560 
Wine Duty. 420,682 — 68,7387 | 5,303,291 |— 716,265 
Total (including other foods) | 15,173,891 ' — 562.492 {175,795,661 | — 9,008,320 





In the value of textile materials imported there is a 
decrease of £9,735,000. Of that £7,200,000 is in cotton, 
and is partly due to the stoppage of work in the first 
quarter of the year, and partly to the fact that we have 
been eating into the stocks of raw cotton held here. The 
stoppage of work, although it diminished the demand for 
cotton, was not an unmixed evil to manufacturers, since 
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it enabled hens to auc off existing seein at enhanced | 
prices, and to pave the way for a better condition of | 
trade later on. And on the whole the cotton trade has | 
not been affected at all so seriously as the reduction of 
the imports might at first sight be taken to indicate. 
Then in wool there i is a reduction of about £2,400,000 in 
value, due to the smaller quantity imported. But while | 
we have imported less, we have also re-exported less, and ; 
on balance the amount retained for use in our home | 
industries is greater than it was in the previous year. 
The figures are :-— 











| 1893. | 1892. Inc. or Dec. 

| Lbs. Lbs. Lbs. 
RRIENE, nds cp ecatyvacs pues nope oaste 671,663,290|738.251,200 — 66,588,000 | 
RED OEIOTUS coc ccssenvveens Sinead eurett 345, 762, 9004: 30,105.100 —- 84,342,200 











Retained for home consumption 323 17.75 


9,900,3 0) 308, 146, 100, -- 4,200 | 





The decline under this head represents, therefore, a 
decline in re-exports only, and this was due partly to | 
the largely reduced demand for the United States, and | 
partly to the requirements of Germany and other con- | 
tinental countries having been met to a greater extent by | 
direct purchases instead of through the London sales | 
than was formerly the case. The metal imports of the 
year exhibit no very marked features, the total value 
reaching to within £470,000 of the 1892 total, and the | 
quantities in many instances showing an _ increase. 
Among sundry raw materials, the only noteworthy item 
is a shrinkage of nearly £1,000,000 in imports of wood 
and timber, “due prot bably to the slackness in the building 
and allied trades. 

IJ.—ARTICLES IMPORTED for MANUFACTURE in DECEMBER 































































































Inc. or Dec Inc. or | 
| Quantities, per Cent., Values, Dec. % 
' Compared Compared 
Dec., 1893.'! with Tec, 1893. with 
Dec., 2892 | Dec., 1892. 
Oe — 
METALS. % a % 
Copp'r (wrst precip & ore) tons 0,623 | — 26°3 403,704 | — 20°] 
Iron ore. os 279,779 — 237 186,429 — 23°35 
OS EEE ee 17,168 + 43° | 168,086 | + 39°3 
a 50,477 | — 20°0 | 194,773 | — 41-9 
NES tescas ies cobaleSiemibemeaaee 5,359 + O92 91,423; — 42 | 
Total* ......... be Li = Ls, 887,822 | - 136 
For TEXxiite TRADES ——— 
I csinoechwndobenncousstekeel 2,698,041 4+ 22 6,231,258 — 59 { 
_. ; 7.399 | + 58 287,007 + 10°4 
Hemp» .... $329! — 39° 115,904 | — 42°2 
BOE, corevsccense 36,394 — 206 573,50) + 77 | 
Silk (raw) .. 334 + 2147 157,340 + 195°S | 
rem EY — 264 1,147,402 — 228 
Total® ..... 8,715,330 | — 7°5 
For SUNDRY TRADES. | |—— _ —_— 
Caoutchouc .............0000. ewts 26,529 | + 19°! 287,193 | + 17°2 
a i antnene piruniacesde ue 96.066 + $85 216,278 | + 93 
paper, &e. .tons 16,774 | — 25°) 75,712 | — 315 | 
dipdaseketcsptkesscovecsee) cwts 139,953 + 66°S 186,891 | + 712 | 
Wood, hewn and sawn ...loads 291,3€5 | + las 799,775 | + 56 | 
BON 3 tiinceees acsbomccans 3.094,038 | + 71 
IN i at eee 13,397,190 - 53 
— " = Including winor artucies Tae 
It1.—Articies Importep for MANUFACTURE.—TWELVE MoNrTus. 
| | | 
Quantities, |Inc. or Dec., Values, Inc. or Dec. 
Twelve | Compared Twelve | Compared 
Months, | with Months, with 
1893, | 1892. 18y3. 1892, 
METALS. % £ Pre 
Copper... ...tons 241526) — 75 5,233,184 | — 5°4 
[ron ore . 5 de 4,065,863 | + 76 2,792,022; + 27 | 
TOA ...c0rrcrcerserevescsserserses 99 191174, + 46 1,555,215 671 
Pyrites.... an 612,818 | + 1:4 1.065,407 » A 
TIN ....0000 »» | 671,084 , =- 139 2,802,107; + 54 
Zine at 56,926 oe 75 1,007,397 | — 86 
eee a, —a 
WE ev pecectuse cece ccst eos 5 | 20,629,317! - 2 | 
For Textibs TRADES, 
i nh eel cwts! 12,649,622 {| — v2 30,684,942 | — 190 
Flax ol 72,264! - 16% 2,537,068 | — s2 | 
Hemp “ee $1,437 | — 123 2,105,851; — 146 | 
Jute tons} 278,634} + 90 | 36722199) — 56 | 
Silk, raw . Ibs} 2,273,179 | -+ 51-2 1.463.731 | + 487 | 
WOO .......0000.-srcerseerereveree 99 | 671,063,193 | — 90 24,437,178 | — 89 | 
EY cs eicrccompiniect | 67,976,008 | — 125 | 
For SunpRY TRADES. } | 
Caoutchouc ...............66 ewts) 293,198 | +4 77 3.328572; + 116 
Hides, raw ..... pce { 946,363 { + 4°1 | 2,180,837 = 2 
Esparto, &c. ... tons] 185,350 | — 129 870,431] — 154 
| ere ewts| 1,569,212 / + 133 2,183,609 + 238 | 
Wood, hewn and sawn ,, loads) 6,890,643 - sv 14,318, 657 oy — 108 | 
Total* Wh su sed | 40976939; — 23 | 
UEEDIT inc cnptnisuubiobeesnestas ! “ | ' 129,582,251 — 39 | 


*Including minor articles. i 


| of long duration at the shipping centres. It 
_ altogether satisfactory, therefore, to findthat the shrinkage 


| woollen tissues declined to nearly a similar 
| in w 


Jan 13, 
1894. 

In our exports of raw siahedale inten 1893, there is 
a decrease of £2,152,000, which is fully accounted for by 
the falling-off in coal. The colliers’ strike did not 
greatly affect the volume of exports, as it was not 
1S not 


in export value mainly represents a fall in prices, since 
the decrease in quantity amounts to only 4°6 per cent., 

while in value it is 13°8 per cent. The decline in yarns 
and textiles is mainly in cotton, both yarn and piece-goods 
exhibiting a considerable shrinkage. It is to be ascribed 
largely to the stoppage of production in consequence of 
the labour disputes in the early part of the year. The 
export trade during the last six months has shown better 
results, owing to the stimulus imparted by the closing of 
the Indian mints at the end of June and the steadiness 
of the exchange. The total export of woollen and worsted 
yarn for 1893 is about £500,000 in excess of 1892, but 
extent, and 
orsted fabrics the falling off amounts to £830,000. 
Our exports of metal manufactures make : an un- 
satisfactory showing, that being due principally to the 


ea T ner 


twee 


| shrinkage in the demand for tinplates and iron manu- 


factures from the United States, and it is not to be 


; anticipated that any marked recovery in the demand 


fects of the 
question of 


from that quarter can take place until the et 
recent crisis have been surmounted, and the 
the future tariff has been definitely settled. 





IV.—Qvantities and VAtvses of Homr Manvractunss, &e, 
Exportep in Dec., 1893, compared with Dec., 1892. 
































Inc. or Dec. Inc. or Dec 

Quantities, Compared Values, Compared 

Dec., 1893.; with Dec.,  Dec., 1:92. with Dec, 

1892. 1892. 
TEXTILES. 7, z %, 
COUBOU PONT ascccenessenvcsccceee Ibs) 16,508,900 — 2:2 722.683 —- 29 
— piece goods ......... yards 437,562,000 + 4°3 $,335,756 + 24 
| GROOT ons cn cceccvccsece lbs 1,505,100 + 383 208,084 + 82 
Jute piece goods yards 16,466,600 - 39°5 141,5u5 —- 367 
1 ING SIE inciiconctsiccateunenns lbs 1,265,300 — 2 79,602 — 61 
— piece goods........ yards 10,147,600 — 327 ~42,601 — i 
Silk manufactures .....,............ ~ me 103,383 — 318 
| Woolien and worsted yarn. Ibs 3,693,100 | — 1 - 69) 
tae! TERME shaciteniea yards 3,762,200 - - 203 
Worsted fabrics . 8,607,009  — — 328 
RRR IIUON  Warksscecvescesaprescses c 673,800 - ' + 81 
Total textiles*........... - 82 
METALS. _—_ = 
1 PENN on scuspatex ass eenoeann.end ewts 71,345 - -- 43°3 
| Hardware and cutlery ............ vs ose — i89 
Iron and steel .................. tons 194,598 = 216 
Machinery and mill work ...... abe - 47 
Total metals* ........... - ii 
OTHER MERCHANDISE. 

Beer and ale ............... barrels 37,247 ~ —- 40 
Herrings 58,228 — — 181 
Pickles, vinegar, &c...... —_ as — 206 
SPUEENY onccsncinesnedecobasc a s. 311,556 —_ —- 78 
Sugar, retined ...............cwts 100,676 + + 201 
SONNE Usccechapeasumrpuvacboascugeon tons 2,312,944 -- + 13 
Luglis 659,600 5 — — 6512 
RN ios lca since udSpaseutiin bb “ 99 
| Haberdashery, &c..............00-65 ie 111 
SENET sochbcaukean anne Gabersnat dozens 99,022 -- — 173 
Boots and shoes......... doz. pairs 52,494 — 130 
| ip CSRS aie cewts 427,740 — — 346 
Chemical manure ............ tons 21,145 - —- $3 
Bags and sacks ............dozens 166,005 + + 43 
SPRING 5. inis eesssrsnovenmnvese a: tons 30,223, — — 40°5 
Earthenware, china ..... ......... es — 25°0 
Oil (seed) SAE 5,343 - + v0 
Painters’ colours pai-vebnsschenorant oe a 13,370 — 208 
SN cig scconcctnnbeetvacuce wecene cwts 74,956! — 65 119,574 — 93 
Total exports, Dec.* 7,269,074 — 10% 


* Including all minor articles. 


V.—QUANTITIES and Vatues of Home MAnoractoures, &c. 
EXPORTED in Twelve Months of 1893, compared with 1892. 

















—S EE ——-_ 


44,836,552 | -— 44 








Quantities, Inc. or Dec.) Values, [Inc. or Dec. 

Twelve Compared | Twelve | Compared 

Months,1893, with 1892. |Monthe, 1896 with 1892. 

TEXTILES, % é | 7 

Cotton yarn csssseesceseeees D3) 206,601,600 — 114 9,059,984 | — 65 
— piece goods ......yards'$,653,501,300; — 45 / — 30 
ant” QEMOIME <rcontauseseceoa Ibs) 17,253,900 | + 67 6 + 41 
Jute piece goods .........yards) 264,986,400 — 0-4 — 82 
ND WISE aessciecsesecrucsese Ibs) 16,259,500 + 51 + 129 
— piece goods .., yards 158,414,7: — 75 ; — tt 
silk Mier SEROUMIOD. cidécsecccecves eos one ) - s4 
Woollen ai id worsted yarn..Ibs) 50,119,700 + 11°8 53 + 16 
- MOOD sennecneccnl yards 46,617,200 , — 89 5,217,268 | — 86 
Worne aie » 130,178,200 — 87 8,149,525 | — 98 
wns carpets ..........+. ” 8,535,000 | — 89 | 881,457 -—- 78 
Total textiles* ............ ' e | 96,608,356; — 3°4 

METALS, oe —— —_——, 
Cop PPOT  secsercevecssereneeeeens cwts 1,198,482 | — 10 | 3,022,651; -— 197 
Hardware ana cutlery ......... tt } 2,048,042; - 67 
Iron and steel ...........00 tons 2,857,743 | + 43 | 20,614,155 |; — 53 
Machinery and engines......... | 13,970,255 | + 0%6 


Total motals®.........ccss00. 
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V —QvantTiTIes aid Vatoes fof Home Manoractcres, &c., 
EXPORTED in Twelve Months of 1893, compared with 1892.—Con. 
cesar 2 











































Quantities, line. or Dec.; Values, (Inc. or De ° 
} | 
| Twelv> Compared | Twelve Compared 
Months, 1893: with 1892. en with 1892. 
OTHER MERCHANDISE. | %, £ | 2 
Beer and ale............... Larrels} 414,621; — $2 1,505,699 | - 88 
Pickles, vinegar, &. ...... ...+ ay “e } 1,103,720; — 127 
RMN cos cas traced senkcconteas 2 3,341,901 | — 146 1,177,958 | — 138 
Sugar, refined ............... OW 1,122,229 + 24°4 902,305 | + 31°8 
SUNIL Sgdubasansone<y 29,045,114 — #6 | 14,488,154) — 138 
Wool, English ............ 16,159,700 | — 9S 638,929 | — 63 
MM RE i. cess joven nievessscccvend Sas a 4,264,258 | — 12°0 
Haberdashery, &€c. ............... = \ = | 1,495,655 | — 149 
RRR Cs cates 1,290,976! + 32 | 1,192655| — 03 
Boots and shoes...... doz. pairs 694,275 | + §&2 1,699,769 | aa 
se cicscasee sors : 5,835,664 | —-— 28 1,858,157 | — 123 
Chemical manure.. i 354,106 | + 44 2,312,067 | + $1 
Bags and sacks.. ......... 2,268,116 | + &S 5L2,336 fe 82 
Earthenware, china ............ cs | mas 1,823,481; — 43 
COROT Dine acess. issessccs cesses tons 66,137 | - 16 1,437,196 | + 86 
Painters’ colours ............00.0+ a a 1,434,661 | - 59 
SIRI aénccasee ses esscnsuvece. <oOWO 909,993 | - 23 1,474,734 | - 66 
Total exports, 12 months.. 218,496,216 | — 3°8 





* {ocluding minor articles. 





The returns of the year, when closely examined, are 
not quite so adverse as they may at first sight appear, 
since, as we have pointed out, the decline shown is in 
some cases due to causes not wholly detrimental, while it is 
further to be remembered that during the last three months 
the falling off is attributable, not so much to a curtail- 
ment in the demana for our products, as to our inability 
to meet the demand, owing to the dislocation of our 
industrial organisation through the protracted coal strike. 
When we take into account the financial troubles in 
Australia, the commercial breakdown in the United 
States, and the labour difficulties experienced at home, 
the wonder is not that we should find some diminution of 
our over-sea trade, but that the volume of our business 
with foreign countries has been so well maintained. The 
fact that it has so well borne up in face of these 
numerous untoward circumstances, encourages the hope 
that under more favourable conditions there will be 
renewed expansion. 

The movements of the precious metals in the month 
of December and during the current year are shown in the 
following statement :— 
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£ £ £ £ 
1,569,150 924,232,086 1,136,735 11,913,395 
1,542,988; 21,583,232 I, 10,746,352 
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2,648,854 — 
19,571,373 
14,832,122 


,739,251— 132,081) —- 




















Inc.or Dec.in '93 + 
Exports, 1893 

Do Boge: 

Inc. or Dec.in’93 + 861,975 + 
Balance retnd. or | 

exported in '93— 65,807 + 


26,162 + 
1,634,957 


772,982 


234,259 + 
1,371,993 
1,504,074 


1,167,013 
15,459,645 
14,078,568 
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4,660,713 — 235,258 1,546,250 












AGRICULTURE IN 1893. 
THERE is no doubt that the past year has proved worse 
for the farmers of the greater part of England than any 
of the numerous unsuccessful years that have preceded 
it. Wherever the drought of the spring and early summer 
prevailed the crops were among the worst grown within 
the memory of living man, and prices, taking them all 
round, were the lowest. But this statement does not 
apply to farmers in the Northof England, in Scotland, or 
in Ireland, for they were favoured with excellent crops 
generally, and the principal products which they have to 
sell are not those which have fallen most in value. It is 
a fact not generally recognised that both Scotland and 
Ireland suffer less than England from meteorological 
excesses. It is rarely that the crops in either of the two 
former divisions of the Kingdom are materially injured by 
drought, and their soils are much better suited for 
withstanding a heavy vainfall than the land of England 














that of England, are more equable. These facts explain 


THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


not apply to the whole of England, for the Northern and 
North-Western counties shared the good fortune of 


difference by measurement was comparatively slight. Mr 
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Scotland. It was all a difference in rainfall, and yet the 
F. J. Brodie, in the new number of the Royal Agri- 
cultural Society’s ‘‘ Journal,” states that the only portions 
of the United Kingdom altogether unaffected by the 
drought of the four months ending with June were certain 
districts in the West of Scotland, and the North and 
North-West of Ireland. He publishes a map showing 
that, during the period in question, the rainfall was less 
than one-third of the average in a large portion of the 
South and South-East, and part of the South-West of 
England ; less than half the average in the greater part 
of the West, Midlands, and East; and more than half 
the average in the whole of the North-West, a portion 
of the Midlands, all the North, except a piece of Northum- 
berland, and in the South of Scotland. In the whole of 
these tracts the rainfall was considerably under average, 
but whereas in portions of it the drought was broken to 
avery slight extent during the four principal months of 
crop growth, in the other parts rain fell more or less at 
critical times, refreshing the crops just when they 
had begun to languish. It is not too much to 
say that half-a-dozen rain storms at intervals during 
May and June would have saved the LEnglish 
crops, where they suffered most, from partial destruc- 
tion. The wheat crop was never thick on the ground, 
but it would have thickened, if drought had not 
been too severe even for that dry-weather crop. As for 
spring crops, they were planted remarkably well, and 
needed only a few occasional showers to bring them to 
perfection. As it was, throughout a great portion of 
England there was not enough rain on any occasion to 
penetrate to the deeper roots from sowing time until the 
end of June, when the corn had begun to show signs of 
premature ripening. 

Until the complete Agricultural Produce Statistics are 
issued we shall not know how seriously deficient the 
crops of some counties were. But some idea of the 
deficiency may be formed from the preliminary returns, 
which give the estimated yields of wheat, barley, and 
oats for the main divisions of Great Britain, if we bear 
in mind the fact that in the English division the excellent 
erops of the Northern counties have raised the averages. 
In the following table the production in 1893 is compared 
with the mean of the official estimates collected during 
ten years, which we take as the average, in preference 
to the ‘‘ ordinary average,” calculated on much less 
satisfactory data :— 


YrieLip per ACRE in BUSHELS,. 


1893. Average. Surplus or 
WHEAT. Deficiency, 
England...... ..... SHOR ss05xs LHD 5 ace — 3°39 
Wales ...... BOOM: cscsne EE Co sgza — 1°05 
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In the first of the ten years during which returns have 
been collected, the yields in England and Wales were not 
separately estimated, so that for these divisions the 
averages are those of nine years, while for the others 
they are ten years’ averages. For England the yields of 
all three cereals were lower in 1893 than in any of the 
| preceding nine years, as there was a fairly good harvest 
| inthe first yearof theseries ; Wales hada worse wheat crop 
| twice, and a poorer oat crop once during the period; 
while Scotland has only twice had a better record for 
| wheat, and only once each for barley and oats. For 
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why there is less variation in the crops of Scotland and; some of the English counties we may expect to see 
Ireland in different seasons than in those of their sister ! deficiencies of eight to ten bushels an acre when the 
country. Still, there hasseldom been so marked a difference complete statistics appear. With respect to other crops, 


in the crops of the several divisions of the Kingdom asthere | the yield of hops at present is the only one given, and that 
was in 1893. 
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is. Their climates, too, although even less cheerful than 
The unfavourable contrast, however, does wasslightly belowaverage. But itis well known that beans, 
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peas, and mangolds were more or less beiow the ark, while 
the case of turnipsisa doubtful one, and hay was the shortest 
crop ever known, the first cut having been quite destroyed 
by drought over great tracts of the country. Potatoes 
alone, among the principal crops, are certain to come out 
above average. But the complete figures will not give a 
full account of the enormous loss caused by the drought ; 
for in England and Wales alone there were 12,349,093 
acres of grass and clover not for hay, and on a large pro- 
portion of this great area the production was not half as 
much as it would have been in an ordinary season. Even 
in some of the best grazing counties the pastures were 
bare and brown in May, when they should have been 
thickly coated with rich grass. 

There was a worse corn harvest in 1879 than that of 
last year, but a much better hay crop, and an abundance 
of feed, while prices for nearly all kinds of farm produce 
were much higher. Wheat has not been as low in value 
as it was in 1893 in any preceding year for a century or 
more. The utmost fluctuation in weekly average prices 
was from 24s 8d to 27s 10d a quarter, and the average 
for the whole year comes out at 26s 4d, the nearest 
approach to which was 27s 9d for 1889. Barley ranged 
in weekly averages from 20s 3d to 29s 6d, and comes out 
for the year at 25s 8d, or lower than for any preceding 
year but 1887 (when it was 25s 4d) during the last forty- 
one years. The corresponding range for oats was from 
16s 8d to 22s 3d, and the year’s average was 18s 8d, or 
more than it was in the four years ending with 1890, but 
less than in any other preceding year since 1851. In this 
connection it is to be noticed that, compared with other 
cereals, oats have sold comparatively well, and that 
Scotch and Irish farmers, who grow oats extensively and 
wheat only to a very small extent, have a further 
advantage over their English fellows than that of a better 
harvest. Nor is this all, for where the drought was 
severe the barley grown was generally tit for nothing but 
grinding, and good prices have been made of the prime 
malting barley grown last year pretty generally in Scot- 
land and Ireland, as well as in the North of England. 

The prices of cattle and sheep were seriously affected 
by the drought, which caused forced sales; but where 
feed was plentiful the stock-owners could hold their 
animals, and even buy up to advantage the store cattle and 
sheep which unfortunate Southern farmers were compelled 
tosell. The fall was more in lean stock than in fat stock, 
and of the prices of the former there are no systematic 
quotations, therefore we should not present a fair picture 
of the fall by comparing the market prices of fat stock in 
the London market for 1893 and 1892. These prices 
were about a farthing a pound lower, as a rule, for 
cattle in 1893, so long as the drought lasted, but 
quite as good afterwards, and about a farthing better 
in the latter part of the autumn. For fat sheep 
the fall was greater in the first half of the year, and the 
advance was also greater inthe autumn. After the rains 
of July took place the values of lean cattle and sheep rose, 
not only recovering the fall of the earlier portion of the 
year, but rising above the rates of 1892. In the course 
of a few weeks, store cattle went up in price £2 to £3 a 
head, and sheep and lambs 5s to 8s. Pigs sold well 
throughout the year, as in 1892, on account of their 
scarcity. The drought, acting after the low prices of 
1892, considerably reduced the numbers of cattle and 
sheep—that of the latter especially. The full decline is 
not shown in the Agricultural Returns, as they were 
collected on June 5th, before the forced sales were over. 
But at that date the number of cattle in the United 
Kingdom was 11,207,554, or 311,863 less than in 1892 ; 
and that of sheep was 31,774,824, showing a reduction 
of 1,867,984 since the preceding enumeration. Agri- 
cultural horses numbered 2,079,587, or 12,038 more than 
in 1892; and pigs, 3,278,030, or 12,132 more. 

Another bad effect of the drought was a great diminu- 
tion in the production of milk, which accordingly rose in 
value, though not sufficiently to make up for the shortness 
of yield. In the autumn as much as Is a gallon could be 
made easily in London by producers who were not 
hampered by contracts; and this was a considerable 
advance upon the prices of immediately previous years. 
Butter and cheese sold moderately well during the year, 
but not at prices corresponding with that of milk. 
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The last month of summer and the whole of the rest 
of the year proved as favourable to farmers as the pres 
ceding portion of the season had been unfavourable. The 
rains of July, although they interfered to some extent 
with the early harvesters, did an immense amount of 
good to the late corn, to roots, pastures, second growths 
of clover and grass, and the extra forage crops sown to 
make good the deficiencies of hay and mangolds. The 
cut corn was not hurt by the rain, and the harvest was 
finished quickly, all crops being secured in excellent 
condition, and with a minimum of loss from shedding. 
Tien followed admirable weather for the fallowing of 
stubbles, for sowing wheat and other winter crops, and 
for ploughing up the land intended for spring crops. 
The crops sown came up thickly and grew sturdily, all 
being remarkably well established before the end of the 
year, so that there never was a better start for a coming 
season than there is for that of 1894. The continued 
mildness of the weather up to Christmas, too, enabled 
farmers to economise their stores of winter food by keep- 
ing live stock out in the pastures, so that there is now no 
fear of serious shortness of keep for a winter of ordinary 
duration. 

Two important agricultural ineasures were carried in 
1893. One was the Swine lever Act, which came into 
operation in November, emporvering the Board of Agri- 
culture to take measures for ridding the country of a 
troublesome and costly disease similar to those adopted 
in the cases of foot-and-mouth disease and pleuro- 
pneumonia, with perfect success. ‘'he other was the 
Fertilizers and Feeding Stuffs Act, which caine into force 
on New Year’s Day. This measure requires vendors of 
the materials named to give an invoice to every purchaser, 
setting forth such particulars as will have the effect of a 
warranty of quality or purity. The Act also requires 
County Councils to appoint analysts, and simplifies the 
procedure for the prosecution of offenders. An Act for 
the further regulation of enclosures of common land, and 
another prohibiting the use of barbed wire in fences by 
the side of a highway or public footpath, were also carried. 
Committees sat and reported on corn sales, the marking 
of foreign meat, and railway rates, and a Royal Commission 
on Agricultural Depression was appointed, and is still 
sitting. The Local Government Bill, which will probably 
increase rates to a serious extent, is still before 
Parliament. 


One of the most important of foreign records of the 
year for farmers in this country is the shortness of the 
American wheat crop, which allows of so small a surplus 
for export that the accumulations of the two preceding 
great crops are rapidly being cleared away. This, 
together with more or less deficient crops in most countries 
of the Continent of Europe, would afford hope of an 
advance of prices; but Russia appears to have a wheat 
crop beyond allearly expectations, and India has another 
good one, while the harvest now being gathered in the 
Argentine Republic is said to beat the record. The 
Australian harvest, according to the latest reports, is 
hardly up to the average, and it is certain that the area of 
winter wheat planted ‘n America is a short one. On the 
whole, while there is no prospect of a substantial rise in 
the price of wheat in the near future, it is not likely that 
prices in 1894 will rule quite as low as they were last 
year, and if the world’s harvest should prove a generally 
deficient one, there may be a considerable advance. 


It will be seen by the tables published to-day that the 
imports of most agricultural products fell off considerably 
in 1893. Compared with the quantities received in 1592, 
there were decreases in all kinds of corn except wheat 
and barley, in flour, potatoes, apples, cattle, sheep, pigs, 
and all kinds of meat except mutton, fresh pork, and 
unenumerated meat. Receipts of butter increased, while 
those of margarine and cheese declined, and even eggs 
fell off slightly. There was also a heavy decrease in 
imports of wool, and more or less reduction in those of 
several other farm products. In some cases the reduc 
tion may be regarded as accidental, or, at least, 
temporary ; but with respect to cattle and meat, there is 
evidence to show that competition has passed the limit of 
profitable trade to foreign shippers under existing cireum- 
stances. 
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THE COTTON TRADE IN 1893. 

Tue year 1893 opened under the influences of the 
extensive stoppage of spindles in South Lancashire. 
Owing to a wages dispute, fully 15,000,000 spindles were 
silent. Business consequently was upset, and prices 
were artificial. Up to the settlement of the strike (it 
lasted twenty weeks) at the end of March, trade in yarn 
and cloth was irregular. Dealing first with raw American 
cotton, we find that in the first week of the year under 
review middling stood at 53d, the highest point in 1893, 
and that since then prices have gradually fallen, with 
numerous fluctuations, till on December 30 last the 
official quotations were 44d, or a decline of 13d per lb. 
In the course of the strike and near its settlement, 
many persons outside the industry speculated in cotton, 
with a view to meet the demand at higher rates 
when the mills resumed work. Jn point of fact, 
most spinners anticipated their requirements, so when 
the mills got to work there were plenty of dealers, but 
no buyers. The natural result was a sudden decline in 
prices—speculators sold at best prices obtainable, failures 
were announced and a semi-paniec ensued. Confidence 
was shaken, and middling at one point could have been 
bought at 4,,d or thereabouts. Things, however, soon 
revived, and prices hardened. About Whitsuntide a large 
cloth demand from India, referred to below, set in, and 
this tended to stiffen cotton prices. In September, 
Messrs Neill Brothers issued their American cotton 
crop estimate of 7,700,000 bales as a minimum. These 
figures were considered rather high, still it had its effect 
upon prices. Values continued to decline to the end of 
the year. Just before the Christmas holidays spinners, 
attracted by the comparatively low rates current, operated 
rather more freely. On the 29th December, the total stock 
in Liverpool was 1,291,540 bales, against 1,585,100 bales 
at the same time last year. Onpinions are diverse as to the 
ultimate yield in the States, but the general feeling seems 
to be favouring the figures of over 7,500,000 bales. 

As to yarn, everything was out of joint at the opening 
of the year. Cops were scarce, and high prices were 
paid for special delivery. Looms were allowed to stand 
idle to a rather large extent. The result was that when 
yarn was brought upon the market, the consumptive 
power of the looms was not equal to the output of the 
spindles, manufacturers did not start their looms in a 
hurry. Yarns, therefore, were slack and discouraging. 
It was predicted during the course of the strike that 
immediately the factories restarted business would be 
very brisk. All through the year, however, this department 
has been sluggish and unsatisfactory. Our total shipments 
for 1893 and for the two previous years are given in the 
following table : 





Lbs. 
RAE Ree ecn ss ackaciaiReeecenucupepels eoaenencosoces 206,601,600 
I oa bsg os ssa sevacvcaxsasese speed semeedenee 233,224,400 
eee as 245,258,700 


The countries showing a falling off in 1893 compared 
with 1892 are, viz. :— 


Lbs. Lbs. 
ROI se in $, 900,000 | Austrids.....0....0sceccceess $00,000 
RNS hors cnc ici S cas SMD 1 AOIID sccm secsccnesvecesedesies 700,000 
ae BOOUON) MIDE vnccs. sesccvecvececse 500,000 
ON ai a 2.200, 000 F BWEGER. ......00.scccsceesseee 380,000 
Germany ............... 1,600,000 | RUSSIA. .....0000..-seceree. 280,000 
Belgium............0<... 1,600,000 


The following is a table of the official quotations of 
middling American and fair Dhollerah, with the actual 
prices of one spinning of 32’s cop twist and 4(’s weft} 
both counts of average quality :— 
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| Mid. Fair 32’s Cop 40’s 
Date. American, Dhollerah. Twist. Weft. 
1893. d d d d 
January 6... 53 ..... 342 Sa 885 
9 3... 5... or Re scctes 83 
» 20... Se ...... a Be sacs 8? 

” Be cc (OR sxcevs MY vesees Be scigens 8% 
February 8... 5& ...... re SE escess 8} 
” |  ; BIS seve Se ek 83 

a EG ce ARE veces jas: beans SE cicves 84 

99 24 ... OSPR -sccses Dee bnes 8} ccecee 8k 
March 3... 448 00... Se wwe Sts 
ms 10... «5 OB sein 8% 

‘ 17 44... so ae Se caness 83 

” 24 5 eevese 31% ccccce 73 sevens 84 
: BL.) 4B ye seer a at 
April (a en Ste sevice Te leaeee 78 
f ME a A anaes Bey ewes TE. vaseee 7+ 
- QE in Ble veianee eee. xeskes yf ee 7t 

an on 4g cease SE. vances 6HR ..... 7 
May D cco BYE sees STE veces 62 
. Zi... 4h oo 3-5, an 63 
. 9... 43 oo. Sie cease 68... 63 
» 26 BE wcssis Sh ceeeee . ee 64 
June 2 eee BM) <ixions OR. sacs 64 
” 9 48k. See. easews GR since: 618 

” 16 Bh ~ issues Oe lkeseas we  -eceuns 7 

' 23 Bis waves 5 ee GE case 7 
3 30 Nyy ce eaee Bc essen Ce kccins 6% 
July 7 49s. Bf 6... 6% 
” 14 43 eeeees 33 evcece 645 eeeees 643 
21 AR seaaee ee 6i i... €} 
” DE ic GB veees WE sebess OE. Sense 63 
August 4... 433 2... 38 ou. CR cake; OF 
i Wl ww. 4g ee BE kcsuse ae 644 

. B.. 4h. Te vcsuns ae G8 

: 2... 4b BE svecns es sees: 68 
September! ... 4%  ....., 3$ nae Bee access 62 
i Bice BR cccens BE ccsmes 64%... 65 

” Ca | re 33 avcere. “GS eceaes 7 

yo PR AB ee 74 
De SB cece Bie esses 7 73 
October 6... 48 ...., ee T.  seabwa ves 
x IB ...  4H coecee Soyo aeeee Bim seins 4 
oO ABR Ble wee ) 73 
7... 4b... T° kee 
November 3 ... 42  ...... CHE seenes 74 
i‘ ic HR ees BR eee 6H... 7k 

* 7... | 45 a | cee F 7 
> 2... 4h ww. 38a 6F ow... 618 
December 1 ... 4y%  ...... 3¥5 lt ae 63 
. 8. 4 Bee esas 64... 643 
15 tee cece Bae ee eeee aoe ty 

7 22 4} BAe sce. Gye... 63 
29 Bx cesses ae 63 


* Good Friday. 

Cloth also was greatly affected by the strike, the pro- 
duction being largely reduced. Buyers abroad held off 
operating till the locms were restarted. They determined 
not to pay the artificial rates demanded. LbBusiness, 
therefore, was practically at a standstill in the early 
months of the year. About Whitsuntide, however, 
before anything was known of the new Indian Currency 
Act, a very large demand set in for Calcutta. Orders of 
magnitude rolled in, which filled up manufacturers for 
some months ahead. This demand has continued more 
or less throughout the remaining portion of the year. 


Our chief disappointment has been the prolonged 
inactivity for China. All through the year Shanghai 
shippers have been quiet and uncertain in their par- 
chases. As will be seen from the table below, our exports 
are very much smaller than those of last year. Egypt 
has done pretty well. India has been our chief main- 
stay. But for our Eastern dependency the cotton 
industry in Lancashire would have been in a deplorable 


state. Subjoined is our usual table of total ship- 
ments :— 


Yards. 
BO” cdackesludadacdtheucsceventedetintatscaceteds 4,653,501 ,300 
BO sisiin sa cccnvasecuhetensimienduseuucenewcendie 4,873,105,800 
RAIN « acccnwasasasawassersw lie veeketnde iwi Gnidia 4,912,475,700 


The chief instances of decrease in 1893, as compared 


with 1892, are as follows :— 
Yards. 
China and Hong Kong .............c0eeesee0s 132,000,000 
Argentine Republic ...................seeenees 36,500,000 
RRM coos ate tadade tea weeeapeasiaaniert oes 29,600,000 
UO sch is cccsnachdante sud rensesareaertansetel-nue 19,000,000 
CPR isc atncdcc casteataada Uismmmentigerneien 13,500,000 
CRN etree de ora sek ch inciiiaeana 10,000,000 
ENN of ca1c oso sidinaad taste ccedenssoce kien 13,000,000 
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Banks, &r. 








| || EXCHANGE BANK. 
1 


A ae A TORE IE AIO 


CAPITAL 
SURPLUS .. re 


_ $1,000,000. 
$250,009 


upon favourable terms, Collections made and re- 
mitted for promptiy. 
Careful attention given to the Parch we and Sale of 
American securities. Cable transfers made. 
_Lospvos Baxauns—Tne Ci City Rank k (Limited). 


THE LONDON BANK OF 
AUSTRALIA (Limited) 
(Formerly London Chartered Bink of Australia.) 
2 Old Broad str ws €.5. 


| Accounts of Banks, Bankezs, and Firms received 
a 





ae 
. Be ee a 





> rondbliags gine agpantin aes teehee s 








| i Sabacribded Cap tal .- 22,112.49) 
| 13 Paid Up w-. 1,177,603 

| aos C sealed, incladi ng "Roserve Liabi lity oh B85 
pee £2.117,490 









Issnes Dr -fts and Letters of Credit on its Austratian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Teleg-aphic Transfers, and ‘ranzacts 
every description of oe business with Australia. 

N. TOMKINS, Secretary. 
Condon Sinhan, Lioy 1s Bank (Limited). 


Hone KONG | HAI 








ND SHANGHAI 


BANKING ee ATION. 
Capital, $10,090,090, all paid up. 
Reserve Fund, $3,999,0)9 
Reserve Liability of Prop: ietors, $10,000,090. 
Cover or Dieectors AND ‘Heap Orrick tx Hone 
Koxe. 
Loxpow Committgs. 
Albert Deacon, . (of Messrs. E. & A. Deacon). 
E. F. Duncinson, Esq. (of Mesers. T. A. Gibb an4 Co.) 
William Keswick, Esq. (of Messrs. Jardine, Matheson 
and Co., China). 
David McLean, Esq., 5, Kensington court, London, W. 
Wm. Anastasius Jones, Es3. (Director of the London 
and County Banking Company. Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 3 years, 4 per cent. per annum. 
6 months, 34 per c2nt. per annum. 
Interest payable half-yearly at 39th June and 3ist 
December. 
EWEN CAMERON, } Managers io 
G KE. NOBLE, j London. 
_31 Lombard Lombard atret, E.>., London. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle ee London. 
£1,60%,000 
320,900 
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Reserve Liability 
under the Charter ......... .. 1,600,000 

LETTERS OF CREDIT and Dratts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY. Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 

CapiraL, £1,000,000. Scpscatped, £500,000. 
Patp-up, £400,000. Reseave Fonp, £150,000 
Heap Orrice—58 Old Broad street, London, E.C. 

Baeayca at Sax Francisco, CAutrornta. 

AaGuycy in Naw York, 10 Wall street. 

Aggyts at Paris, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with America and 
the Continenr of Evrors transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 

P. W. ROBERTSON, Manager. 


[THE ANGLO - CALIFORNIAN 


BANK (Limited). 

— tal Authorised, £1,200,000. Subscribed, £600,000. 

-up, £300,000. Reserve Fund, £125,000. 

Head Office, 18 Austin Friars London, E.C, 
Branch at San Francisco. 

at New York, J. and W. Seligman and Co. 
Bank transacts genera! oir sce sells 
Drafts on California, Oregon, Nevad also on the 
Salepeuphle teunsters, and gros {or Gallaction, makes 

‘ers, an n t. 

J. SIMON. Managing Director. 


BANK OF BRITISH COLUMBIA, 
(Incorporated by Royal Charter.) 
No, 60 Lombard street, E.C. 


ital ee power - ee to £2,000,000 
-up oo. 600,000 


ators 
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270,000 
The Bank grants drafts and letters of credit on its 
—— in California; Portland, 
in Oregon; tle and Tacoma, in Ww. 
(Puget oe and ee New Westiinster 
Vonsaver Nanaimo, Kamloops, and Nelson (Koote- 
Lake), in British’ Columbia. 
«Deposits received for fixed periods at rates to be 


re S’CRMERON. Teer. 
Secretary and Manager. 
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BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprivsvres. 


Capital, £3,000,000. Paid up, 21,000,000. Reserve Fand, £785,000. 
LONDON OFFICE-—37 Nicholas lane, Lombard strest, E.C. 


CURRENT ACCOUNTS are kept ogeeetily to usual custom. 
DEPOSITS at Interest are received 


— LAR NOTES and LETIERS of CREDIT, available in all parts of the World, are issued free 


“INVESTMENTS and SALES of all descriptions of Securities effecSed. 
DIVIDENDS, ANNUITI(ES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 
























transacted. 


THE COLONIAL BANK NK OF! THE 


NEW ZEALAND 
Incorporated by Act of the General Assembly, 1874. 


Subscribed Capital, £1,000,000 ; Paid- - a £100,000 
Reserve Fand .... Se 
Reserved Liability ot Shareholders .. 1,600,009 


Heai Offize —Dunedin. 
Loxpos Boarp of Dtrecrors: 
Rt. Hon. L H.Courtney,M.P. Geo.Cowis, Mang.Dir. 
Drafts and Letters of Credit ae. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negotiated or collected. Deposits received 
for fixed periods. Ciccalar Notes issued, and every 
descriptioa of Colonial Exchangs and Banking Busi- 
ness transacted on favourable terms—to be ascertained 
oa application. 
No. 92 Cannon street, London, E.C. 


THE AGRA BANK (LIMITED). 


Estasuisaep tn 1853. 
CapiTat .. «» £699,000. 

Heap Orrics —Nicholas lane, Lombard street, ‘London. 

Basaise ano Excuanes Bouatness of every descrip- 
tion conducted with India and the East. 

Darostrs received for fixed periods on terms to be 
ascertained on application. 

Coresst Accounts kept oo the terms customary 
with London Bankers. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—TorROnNTO. 

Branchesin Ontario, Manitoba, and N.W. Territories. 
Capital ——— $2,000,030 
Capital Paid-up .... we. 1,953,459 
Rest since 1. 101.715 

MONEYS ‘RECEIVED. ‘for. ‘Credit of the Head 
Office and Branches, and Letters of Advices thereof 
issued by the Agents of the Bank in London, England — 
LUOYDS BANK (Limited), 
72 Lomsarp Streer, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 
D. R. WILKLE, General Manager. 


QTANDARD BANK OF SOUTH 
AFRICA (Limited). 


(Bankers to the Government of the Oape of Good 
Hope.) 
Heap Oprvics. 
10 Clement’s lane, ene street, i Santen. E.90. 


Subacribed Capital .. 009,009 
Paid-up Capital wii < 000,009 
Reserve Fund we. £645,000 


This Bank grants Drafts on the ‘principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


oo received for fixed periods on terms which 
may be known on cl 





BANK OF NEW NEW SOUTH WALES. 
Established in 1817. 


Lonvon oon - Broad street. 
Capital Paid-up . -+»£1,250,090 
Reserve Fand ...... -.......0.-.. £1 010, 000 
Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
—— cc remittances made. 
DE ITS received for fixed periods, on terms 
which may be known on ca. 


ID GEORGE, Manager. 


MORTGAGE BANK OF 


VICTORIA (Limited). 
Subscribed Capital, £1,250,000. 
Uncalled, 21, 


The London Board of Management senernesans Se 
receive mon anon Debentures, the Rate of 
on which can be ascertained on oes 
Issue of Debentures limited to Uncalled Capital. 
The money is lent in Australasia upon Freehold 


peer: A. 8. FOORD, Secre 
17 King’e Arms yard, E.C. a 


AFRICAN 


[AND Mo 





AFRICAN BANKING CORPORA- 


TION (Limited). 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
All descriptions of Banking business transacted. 
GEORGE WILLIAM THOMSON, 


Chief Manager. 
Nos, 43 to 46 Threadneedie street, EC. 


JAMES ROBERTSON, Manager in London. 


COMMERCIAL BANKING 


COMPANY OF SYDNEY (Limited). 
Capital £1,090,000. Reserve Liability, £1,000,00). 
Reserve Fund, £1,000,000. 

Letters of Credit, payable on demani, upon the 
Head Office and Branches of this Bank in New 
South Wales and Queensland, are issued by the 
London Board and also by the following Agents: — 
Lonion and County Banking Company (Limited). 

Se stland—Commercial Bank of Scotland ( Limited). 

Ireland—National Bank (Limited) and Belfast Banok- 
ing Company (Limited). 

Liverpool—Liverpsol Unioa Bink (Limited). 

Manchester—Williams Deacon and Manchester and 

Salford Bank (Limited). 

London Bankers: Lonion & Westminster Bank, Ltd. 

Bills on the Australasian Colonies purchased or 

forwarded for collection. 
London Office: 13 Biechin lane, Lombard street, E.C. 
NATHANIEL CORK, Manager. 


THE MERCANTILE BANK OF OF 
INDIA, (Limited). 
H2ad Office, 65, Old Broad street, London, E.C. 


Capital Authorised . £1,500,000 
Capital Paid up .. 554, 


Bankers—Bank of Eagl ails ‘Secies Joint-Stock Bank 
( Limited). 
Branches and Agencies in India, Ceylon, 
Straits Settlements, China, ani Japan. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency busines; in conneciioa with the 
East, on terms to ba had on application. 

Deposits received for fixed rr on the following 
terms: six — 4 per cens; one, two or three 
years, 44 per cen 

J AMES CAMPBELL, Chief ‘Manager. 


THE UNION BANK 


AUSTRALIA (Limited). 
Established 1837. i tl srated 1880. 
Paid-up VUapital .. sa. £1,500,000 
Reserve Fund . : 1,000,009 
Reserve Liability ‘of Proprietors 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank's Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BIULS on the Colonies are ne 
collection. 

DEPOSITS are received for fixed periods on terms 
which may be asc2rtained on application. 

W. R. a Manager. 

Be. 1 Bank » 1 Bank buildings, dings, Lothbary, E.'3 London. 





OF 


gotiated and sent for 





THE BRIT BRITISH BANK OF ‘SOUTH 
AMERICA (Limited). 
Heap Orrice—2a Moorgate street, London, E.O. 
Capital ett and Sehatint £1, oo - 


Capital Paid .- 
Reserve Fund 


800,009 


Brancues in BRAZIL, “Rio de Janeiro, Santosand 
Sao Paulo. 

Beancusgs in the RIVER PLATE Buenos Aires, 
Montevideo, and Rosario. 

CorResPoNDENTs in N&W YORK and the principal 
cities of Europe. 


Deposits received for three years at 4 per cent. pert 
annum. 
HENRY K. GREGORY, Pro Manager. 


[HE ENGLISH ASSOCIATION 


OF AMERICAN BOND AND SHARE HOLDERS 
Limited) obtains jon of American Railway 
— in the name of the Association, or in the name 

of the real owner, securing prompt payment of — 
dends in London. The Association, when desired, will 
issue ite Certificates, countersigned by the London 
and Wevtutanes Bank, against Shares in the name of 
the Association which are | with the Benk. 
These Certificates, with Dividend Coupons attached, |} 
are for ten Shares each, to Bearer, but when signed | 
by the owner in ths space provided, they are virtually 
registered, and good only to the holder (in the same 
way that Treasury Bills are held), and can be 
distributed by Executors without the expense and 
trouble of sending the original Shares out to New 


York, , with probate of the wil will, for fresh am rae ye 
Powers of Attorney for Olt di ends on 
Stock in the names of owners, and full particulars, 
Association, 5 


JOSEPH PRI Managing Director. 
T. LINDLEY, Secretary. om, 











